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VWXGHQWĤ EDNDOiĜVNêFK RERUĤ Y Wp GREČ MHãWČ DQL QHåLOD 3ĜHVWR R Qt YãDN PXVHOL
VO\ãHW SURWRåH Y PpGLt VH MHMt GR]YXN\ Y\VN\WXMt Då GRGQHV ýDVWR VH KRYRĜt R
Y\WXQHORYDQêFK SRGQLFtFK ]D NWHUp QHQHVH QLNGR ]RGSRYČGQRVW 3RNXG Xå MVRX
REåDORYiQL NRQNUpWQt OLGp MHQ ]ĜtGND NG\ WR NRQþt SURNi]iQtP MHMLFK YLQ\ D
SRWUHVWiQtP /LGp NWHĜt QD NXSyQRYp SULYDWL]DFL Y\GČODOL QHMYtFH MVRX Q\Qt MHGQL
z QHMERKDWãtFK D QHMYOLYQČMãtFK Y ]HPL ýDVWR VH WDN PĤåHPH VHWNDW V RGORåHQtP
SĜtSDGX SUR QHGRVWDWHN GĤND]Ĥ SRWUHVWiQtm VYČGND PtVWR DNWpUD QHER V GORXKêPL
WDKDQLFHPLRXNUDGHQpSHQt]HNWHUpOHåtQČNGHQD]DKUDQLþQtFK~þtech. 
3URFHV SULYDWL]DFH YãDN QHQt WDN MHGQRGXFKê DE\FKom mohli ĜtFW åH E\O ~SOQČ
ãSDWQê QHER ~SOQČ GREUê 3ĜHGQČ E\OD SĜHG SROLWLN\ QDãt ]HPČ VLWXDFH NWHUi









'iOH jsou uvedeny QČNWHUp z NDX] NWHUp VH REMHYXMt QHER REMHYRYDO\ SUiYČ Y 
PpGLtFK 3ĜLEOtåtP FR VWiOR ]D Y\NUiGiQtm QRYČ Y]QLNOêFK DNFLRYêFK VSROHþQRVWt a 
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.URPČ WČFKWR NQLK MVHP SURVWXGRYDO MHãWČ þDVRpLVHFNp ]GURMH NWHUp R SULYDWL]DFL
informovaly jak v MHMtFK]DþiWFtFKSUĤEČKXWDNQ\QtSRVNRQþHQtFHOpKRSURFHVX3ĜL
UR]ERUX NRQNUpWQtFK NDX] SRWRP þHUSiP ] WRKR FR R QLFK E\OR QDSViQR v 
GHQQtP WLVNXQHERQDLQWHUQHWRYêFKVHUYHUHFKQRYLQ 
V SUYQt ± WHRUHWLFNp þiVWL QD ]iNODGČ DQDOê]\ LQIRUPDFt ] knih MH SRSViQD VLWXDFH 
SĜHGHNRQRPLFNRXWUDQVIRUPDFtSRþiWN\SULYDWL]DFHNGHVURYQiYiPUĤ]QpPRåQRVWL














na NRQFL þW\ĜLFiWêFK OHW PLQXOpKR VWROHWt V Y\YODVWĖRYiQtP VRXNURPpKR PDMHWNX
9ãHFKHQ PDMHWHN E\O WHG\ SRVWXSQČ SĜHYHGHQ GR UXNRX VWiWX D VWiW V QtP WDNp
KRVSRGDĜLO3URWRåHVHMHGQDORRKRVSRGDĜHQtQD]iNODGČSĜtND]ĤÄ]FHQWUD³ĜtNiVH
PX FHQWUiOQt SOiQRYiQt 7HG\ HNRQRPRYp-SOiQRYDþL SRYČĜHQL .6ý VHVWDYLOL SOiQ
NROLNVHþHKRPiY\URELWMDNiEXGHDVLVSRWĜHEDDV NêPNGREXGHREFKRGRYDW7RWR
KRVSRGDĜHQtE\OR YHOPLQHHIHkWLYQtDQČNWHĜt HNRQRPRYpKRNULWL]RYDOL QDSĜtNODGXå
v 50. nebo 60. letech. Na UR]GtO RG MLQêFK NULWLNĤ UHåLPX VWiW HNRQRP\ YČWãLQRX 
QHSHU]HNXRYDOQDRSDNGRQLFKYNOiGDOYHONpQDGČMHQD]HIHNWLYQČQtFHOpKRV\VWpPX
D WHG\ OHSãtFKeNRQRPLFNêFKYêVOHGNĤ .RPXQLVWpDOH OSČOL QDWRPåH]PČQ\PXVt
]DFKRYDWFHQWUiOQČĜt]HQêPRGHO7RVHDOHY pUD[LXNi]DORMDNRQHSURYHGLWHOQp a tak 
HNRQRPLNDþtPGiOYtFH]DRVWiYDOD]D]iSDGQtPL]HPČPL 
1HHIHNWLYQRVW FHQWUiOQtKR SOiQRYiQt GRNi]DO MLå /XGZLJ 9RQ 0LVHV YH VYp NQL]H
LLGVNp MHGQiQt9 WUåQtHNRQRPLFHVHSRGOHQČMSRGtOt NDåGiPDOiYêUREQt MHGQRWND
nD WYRUEČ VWDWNĤ FHQ D WHG\ WUKX  1DSĜtNODG NRåHOXåQD Y\UiEt NRåLFK\ D SRGOH
prodeje XUþXMH PQRåVWYt D FHQX ]D NWHURX MH SURGi 9 FHQWUiOQČ SOiQRYDQp




MDN ]YêãLW HIHNWLYLWX SRGQLNĤ D GRViKQRXW OHSãtFK KRVSRGiĜVNêFK YêVOHGNĤ D Y\ããt
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2.1.1 1RYiYOiGD± QRYiHNRQRPLND 
V roce 1989 se YHGRXFt~ORKDNRPXQLVWLFNpVWUDQ\]KURXWLODDSROLWLFNêV\VWpPVHWDN
SR  OHWHFK VWDO RSČW SOXUDOLWQtP 7R XPRåQLOR QHER VStãH ]DSĜtþLQLOR SĜHFKRG
þHVNRVORYHQVNpHNRQRPLN\NHNDSLWDOLVPXD WtPWUåQtPXKRVSRGiĜVWYt7RDOHQHãOR
MHQ WDNVDPRRGVHEHSURWRåHYãHFKQ\SRGQLN\SDWĜLO\VWiWX OLGpQHPČOL]NXãHQRVW
s SRGQLNiQtP D Y QHSRVOHGQt ĜDGČ QHPČOL DQL NDSLWiO 1D WR MDN VLWXDFL ĜHãLW, se 
REMHYLORKQHGQČNROLNQiSDGĤ 
=iNODGQt  WH]H NWHUp SURWL VREČ VWiO\ E\OD SULYDWL]DFH FR QHMU\FKOHMãt ± ÄãRNRYi³
versus privatizace poVWXSQi ± ÄJUDGXDOLVWLFNi³ s SHþOLYêP Y\EtUiQtP EXGRXFtFK
PDMLWHOĤSRGQLNĤ0ČORMtWRMDNRXVLVQDKXRY\EUiQtWRKRQHMOHSãtKRYODVWQtNDQHERR
SRVWXSQp SURGiYiQt þL UR]GiYiQt Då QD WR EXGRX GRsWDWHþQČ SĜLSUDYHQ\ ]iNRQ\
MHMLFKå WYĤUFL VH EXGRX XþLW ] SĜHGFKR]tFK NURNĤ &HOê WDNRYê SURFHV PĤåH WUYDW L
QČNROLN GHVHWLOHWt 9 WRPWR SĜtVWXSX PXVt EêW MDNR X NUiWNp FHVW\ UR]ELWR FHQWUiOQt
SOiQRYiQt D QDVWDYHQD PRWLYDFH PDQDåHUĤ NWHĜt SRGQLN SRYHGRX NH ]YêãHQt MHKR
~þHWQt KRGQRW\ D WHQ VH SRWRP PĤåH SRVWXSQČ SRPRFt DNFLt UR]SURGiYDW Podle 
NULWLNĤ NUiWNp FHVW\ QDSĜ /0OþRFK VH GtN\ U\FKORVWL, s jakou byla privatizace 
provedena, Y\WYRĜLOR SURVWĜHGt SOQp QHNDOêFK SUDNWLN NRUXSFH D WXQHORYiQt MHMLFKå
SĜHGVWDYLWHOp WČPLWR ]SĤVRE\ SĜLãOL N YHONêP SHQČ]ĤP 7DNRYp REGREt SĜLURYQiYi
GRNRFHNH]ODWpKRĜHþFHQD.ORQGLNX  
S WtP YãDN QHVRXKODVLOL jedni z KODYQtFK SĜHGVWDYLWHOĤ ÄQDãt FHVW\³ SULYDWL]DFH ± 
ministr privati]DFH 7RPiã -HåHN D WHKGHMãt IHGHUiOQt PLQLVWU ILQDQFt 9iFODY Klaus. 
5R]KRGOR VH SURWR åH SULYDWL]DFH PXVt SUREČKQRXW FR QHMU\FKOHML V ]HPtFK MDNR
VHONi%ULWiQLHQHER)UDQFLH VHVLFHGiYDOPDMHWHNQHMGĜtYHGRSRĜiGNXWHG\R]GUDYLO
se tak, aby se PRKOSURGDW]DFRQHMY\ããtcenu. JHQåHY SĜtSDGČWČFKWR]HPtQHãORR
WDN REURYVNp PQRåVWYt SRGQLNĤ D Xå YĤEHF QH R ]PČQX FHOpKR V\VWpPX V WČFKWR




ven z podniku. TRSR]GČML WDNp LGČODOL 
 -DNPLOH VH WRWLå GR]YČGČOL åH VH EXGH SRGQLN SULYDWL]RYDW QHPČOL Y SRGVWDWČ FR
ztratit. V QRYpPSULYDWL]RYDQpPSRGQLNXE\SURQČSUDYGČSRGREQČQH]E\ORPtVWR
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3RPRFtVYêFK]QiPêFK tak Y\WYRĜLOLVSROHþQRVWLV UXþHQtPRPH]HQêP QHERDNFLRYp
þL REFKRGQt VSROHþQRVWL D SĜHYiGČOL QD QČ ]DNi]N\ VSROHþQRVWL QHER SRKOHGiYN\
-HåHN WDNRYpREGREtQD]êYi Ä~GROtVPUWL³ ,SĜHV]YROHQt U\FKOpFHVW\VHDOH WDNRYp
YČFLVWiYDO\Y KRMQpPtĜH 
0H]L GDOãt SUDNWLN\ SDWĜLO RGNXS GOXKRSLVĤ WDNRYêFKWR VSĜiWHOHQêFK VSROHþQRVWt
s SUDNWLFN\ QHRPH]HQRX VSODWQRVWt þL ~þWRYiQt VL H[WUpPQČ Y\VRNêFK þiVWHN ]D
GRGDQp VOXåE\ þL ]D VOXåE\ NWHUp UHiOQČ YĤEHF QHE\O\ SRVN\WQXW\ .URP WČFKWR
SUDNWLNGtOþtKRWXQHORYiQtH[LVWRYDORSRGOH0OþRFKD0OþRFK, 2000) LWDNRYpMHGQiQt
NWHUp YHGOR N prRGHML FHOpKR IRQGX WHG\ L V PDMHWNHP YNODGDWHOĤ 3RGQLN DOH
VDPR]ĜHMPČ QHE\O SURGiYiP ]D VWDQGDUWQt FHQ\ MLQDN E\ QD YČFL QHE\OR QLF PRF
ãSDWQpKR 3RPRFt UĤ]QêFK ILQW PDMLWHOp MHKR FHQX VQLåRYDOL DE\ KR SRWRP PRKOL




.URPČ]UHDOL]RYDQpFHVW\ E\O\QČNWHUêmi ekonomy QDYUKRYiQD L MLQi ĜHãHQt&RVH
WHRUHWLFNpKR hOHGLVND WêþH SDN WR E\O\ W\WR PRåQRVWL 0OþRFK : OLEHUiOQt þL
pragmDWLFNê SĜtVWXS ± WHQ VSRþtYi YH ]NRStURYiQt YČFt NWHUp VH RVYČGþLO\ jinde. 
Konzervatismus ± uVLOXMH R QiYUDW ]SČW N LQVWLWXFtP D VWUXNWXĜH YODVWQLFNêFK Y]WDKĤ
SĜHG RVXGRYêP ]DEORXGČQtP. .RStURYDW ĜHãHQt RGMLQXG VH PĤåH ]GiW MDNR
QHMVQDGQČMãt ĜHãHQt DOH PXVtPH VL XYČGRPLW åH VWHMQČ UR]ViKOi transformace 
HNRQRPLN\MDNRSRUR]SDGXVRYČWVNpKREORNXVHQLNGHQHRGHKUiODDSURWRQHQtMLVWp
MHVWOL E\ QD QL ãOR GĜtYČMãt PHWRG\ DSOLNRYDW. -GH QDSĜtNODG R PRGHO\ ÄLQVLGHU³ D
ÄRXWVLGHU³V\VWpPXHNRQRPĤ,*URVIHOGDD3.HQZD\H-DNRY]RURYp]HPČMVRX]GH
uYHGHQ\ 1ČPHFNR D9HONi %ULWiQLH +ODYQtP UR]GtOHP PH]L PRGHO\ MH NGR Pi QD
WUKX SULYLOHJRYDQp SRVWDYHQt =DWtPFR Y 1ČPHFNX (insider) byl\ KODYQtPL LQYHVWRU\





SUREOpP UR]KRGOD ĜHãLW WDN åH VWiWQt ILUP\ SURGDOD GR UXNRX VRXNURPêFK YODVWQtNĤ
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SRGSRĜLOD LQGLYLGXiOQt VYRERGX D VQtåLOD GDQČ 7tP VH EULWVNi HNRQRPLND RSČW
QDVWDUWRYDODDWHQWRV\VWpP]DþDO\NRStURYDWLMLQpVWiW\,SĜHVWRYãDNãORRSULYDWL]DFL
MHQþiVWHþQRX1HãORR]PČQXFHOpKRV\VWpPXD9HONi%ULWiQLHPČODXåGiYQRGREĜH
QDVWDYHQê SUiYQt V\VWpP WêNDMtFt VH VRXNURPpKR YODVWQLFWYt 5HIRUPX WHG\ QHãOR
RNRStURYDW]FHODMHQVHMtþiVWHþQČLQVSLURYDW 
V SĜLEOLåQČVWHMQpGREČMDNRP\PXVHORY\ĜHãLWWUDQVRIUPDFLL1ČPHFNR$þE\VHWR
WDN PRKOR ]GiW DQL ]GH DOH QHE\OD VLWXDFH ~SOQČ VWHMQi MDNR X QiV =iSDGQt
1ČPHFNR651VHWRWLåSRSiGXåHOH]QpRSRQ\UR]KRGORVSRMLWV YêFKRGtP1'5D
SRGSRĜLW MHY rozvoji. V NDR vznikla instituce Treuhandanstalt, GRNWHUpVHSRVWXSQČ
VWiWQtPDMHWHNSĜHYHGO Treuhandanstalt majetek potpVSUDYRYDORþLVWLOKRRGGOXKĤD
GiOH R QČP UR]KRGRYDO 7RWR oþLãWČQt YãDN E\OR PRåQp SUiYČ MHQ GtN\ ILQDQþQtP
LQMHNFtP ]H 651. V ýHVNRVORYHQVNX WDNp Y]QLNOD SRGREQi LQVWLWXFH  - Fond 
QiURGQtKR PDMHWNX (FNM) 7HQ DOH QHPČO ]GDOHND WDNRYp SUDYRPoci a byl jen 
SURVWĜHGQtNHPPH]LVWiWHPDEXGRXFtPYODVWQtNHP 
3Ĝt]QLYČ VH MHYt NRQ]HUYDWLVWLFNi WH]H WHG\ YUiFHQt ]SČW SĤYRGQtPX PDMLWHOL 7D VH
QDNRQHFWDN\VWDODVRXþiVWtSOiQĤWUDQVIRUPDFH. Sice i tento postup QDãHO kritiky, ale 
QH WROLN MDNR QDSĜtNODG SR]GČMãt NXSyQRYi SULYDWL]DFH 9ãHREHFQČ MH ]QiPê jako 
UHVWLWXFH7RXWRPHWRGRXYãDNQHãORY\ĜHãLWSĜHYHGHQtYHãNHUpKRPDMHWNX 
Objevila VHLFHOiĜDGDGDOãtFKWHRULt9 URFHE\OGRNRQFHDPHULFNêPHNRQRPHP
-RKQHP :LOOLDPVRQHP Y\WYRĜHQ MDNêVL VH]QDP MDN SRVWXSRYDW SĜL WUDVIRUPDFL
HNRQRPLN\ -PHQRYDO VH :DVKLQJWRQVNê NRQVHQ]XV D Dþ E\O WHUþHP þDVWp kritiky, 
þiVWHþQČE\OLPSOHPHWRYiQLGRSURFHVXþHVNRVORYHQVNpWUDQVIRUPDFH-Hdnalo se o 
VRXERUGHVHWLNURNĤNWHUêPLE\VLPČONDåGêWUDQVIRUPXMtFtVHVWiWSURMtW0H]LWČPLWR
ERG\E\ODQDSĜtNODG ILVNiOQtGLVFLSOtQDGDĖRYi UHIRUPD OLEHUDOL]DFH~URNRYpPtU\D 
REFKRGX RGVWUDQČQt EDULpU ]DKUDQLþQtKR REFKRGX D MDNR ERG  E\OD XYHGHQD
privatizace.  
2.1.3 9]WDKýHVNR[6ORYHQVNR 
1Hå ]DþQX KRYRĜLW R VDPRWQpP SURFHVX WUDQVIRUDPFH FKWČO E\FK MHãWČ Y NUiWNRVWL 
SĜHGVWDYLWSROLWLFNpSRGPtQN\NWHUpãO\SRGpO WRKRWRSURFHVX WHG\KODYQČUR]GČOHQt
]HPČQDGYČVDPRVWDWQpUHSXEOLN\ V URFHMVPHVHVWDOLIHGHUDWLYQtUHSXEOLNRX
a to znamenalo, åH existovaly niURGQt UDG\. To byly jDNpVL SDUODPHQW\ ]YOiãĢ SUR 
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ýeskou republiku a Slovenskou republiku, a k tomu bylDMHGQDVSROHþQi± IHGHUiOQt
YOiGD. )HGHUiOQt PLQLVWHUVWYR ILQDQFt PČO QD VWDURVWL Y GREČ SRþiWNX SULYDWL]DFH
9iFODY .ODXV .DåGi ]HPČ ĜHãLOD VYp SUREOpP\ SRPRFt VYêFK PLQLVWHUVWHY D
VSROHþQp YČFL VH ĜHãLO\ SRPRFt IHGHUiOQt YOiG\ 3ULYDWL]DFH ]SUYX SUREtKDOD Y obou 
]HPtFK VSROHþQČ SRG WDNWRYNRX 0LQLVWHUVWYD SUR VSUiYX QiURGQtKR PDMHWNX D MHKR
SULYDWL]DFL QD þHVNp VWUDQČ ministU 7RPiã -HåHN D 0LQLVWHUVWYD SUH VSUiYX D
SULYDWL]iFLXQiURGQpKRPDMHWNXQDVORYHQVNpVWUDQČ =SUYXVH WDNQDYãHPPXVHOL
SROLWFNpHOLW\RERXQiURGĤVKRGQRXWPRUR]GČOHQtVWiWĤY URFHXåãOLDOH6ORYiFL
VYRXYODVWQtFHVWRXD QH~þDVWQLOLVHWHG\XådDOãt vlny NXSyQRYpSULYDWL]DFH 
2.2 3RþiWHNUHIRUP\ 
=NRStURYDW UHIRUPX RGMLQXG WHG\ QHE\OR ~SOQČ PRåQp SURWRåH ãOR YODVWQČ R QRYRX
VLWXDFLQDVYČWRYpPSROL=HPČV WpPČĜVWiWQtPvlasWQLFWYtPYêUREQtFKVWDWNĤ 
PČOD W\WR VWDWN\ Y UiPFL ]YêãHQt HIHNWLYLW\ Y FR QHMYČWãtP PQRåVWYt SĜHYpVW QD
VRXNURPpRVRE\1HMHGQDORVHWHG\WDN~SOQČRSULYDWL]DFLMDNRVStãRHNRQRPLFNRX
WUDQVIRUPDFL 3RMHP SULYDWL]DFH WRWLå vznikl v USA, kdy francou]VNi SRUDGN\QČ
prezidenta Regana nahradila v URFH  WtPWR VORYHPSĤYRGQt SĜtOLã GORXKê YêUD]
ÄSĜHYRG VWiWQt SĤG\ GR VRXNURPêFK UXNRX³ -H MDVQp åH Y WRPWR URFH MLå Y USA 
VRXNURPpYODVWQLFWYtH[LVWRYDORDWHG\åHãORMHQRSĜHYRGÄSiU³KHNWDUĤSĤG\ 7YĤUFL
se ale PRKOLSĜLQHMPHQãtPYêYRMHPY MLQêFK]HPtFK inspirovat.  
ArchitektL UHIRUP\ 9iFODY .ODXV 7RPiã -HåHN 9ODGLPtU'ORXKê 'XãDQ 7ĜtVND -LĜt
:HLJO QHER -DQD )UVWRYi VL nakonec vybrali ]PLĖRYDQRX FHVWX U\FKOp ± ãRNRYp
privatizace DOH SĜHG MHMtP ]DKiMHQtP PXVHOL SURYpVW ~NRO\ NWHUp VL VWDQRYLOL MDNR
SRGPtQNX N MHMtPX ]YOiGQXWt 9ČWãLQD ] QLFK Y\FKi]HOD ]H ]PLĖRYDQpKR
:DVKLQJWRQVNpKRNRQVHQ]X9 ERGHFKE\W\WRSOiQ\ãO\VKUQRXWMDNR 
1. liberalizace cen 
OLEHUDOL]DFH]DKUDQLþQtKRREFKRGX 
3. liberalizace vstupu na trh 
A nakonec pak VDPRWQiSULYDWL]DFH 
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'DOãt VWDQRYHQp ERG\ E\O\ PDNURHNRQRPLFNi VWDELOL]DFH D Y\WYRĜHQt SĜtVOXãQpKR
priYQtKR UiPFH -HMLFK ]SRåGČQt RSURWL HNRQRPLFNp VWUiQFH SULYDWL]DFH MH QHMYČWãt
GĤYRGUR]HSĜHPH]LHNRQRP\± NULWN\SULYDWL]DFHDMHMtPLVWUĤMFLQHERREKiMFL 
&HQ\ E\O\ NYĤOL SROLWLFH FHQWUiOQtKR Ĝt]HQt D L]RODFH GORXKi OpWD ]PUDåHQp D
QHRGSRYtGDO\UHDOLWČWUKX 3RMHMLFKOLEHUDOL]DFLFHQRYiKODGLQDVLFHVWRXSODFFDR
 GRPiFt RE\YDWHOp WR DOH QHVOL SĜHNYDSLYČ GREĜH =ĜHMPČ SRFKRSLOL åH MH WXWR
]PČQXQXWQpSURYpVWDE\VHXNi]DODQDãHVNXWHþni VLWXDFHDPRKOLMVPHVHRWHYĜtW
]DKUDQLþQtPWUKĤP 
S WtPVRXYLVtOLEHUDOL]DFH]DKUDQLþQtKRREFKRGX Ten E\OWDNpĜt]HQYêKUDGQČVWiWHP
D YČWãLQD ]ERåt VH REFKRGRYDOD Y UiPFL 59+3 1RYČ VH ]DþDOR REFKRGRYDW L VH
]iSDGQtPL]HPČPLTyto, z SRKOHGX9iFODYD.ODXVHQHMQXWQČMãt]PČQ\QHSUREČKO\
EH]QiPLWHN  ([LVWRYDO\REDY\åHREURYVNp]YêãHQtFHQY\YROiVRFLiOQtSUREOpP\
-LQt VH EiOL UDGLNiOQtKR SĜtUĤVWNX GRYR]X NWHUê Y\þHUSi PDOp PQRåVWYt GHYL]RYêFK
UH]HUY &HONRYČ VH SR GREČ QČNROLND GHVtWHN OHW Y L]RODFL YĤEHF QHYČGČOR MDNêP
VPČUHPVHHNRQRPLNDSRKQHDMDNpWREXGHPtWGĤVOHGN\3UiYČW\WRNURN\WRYãDN
PČO\ REMDVQLW 'iOH VDPR]ĜHMPČ E\OR XPRåQČQR YVWXSRYDW QD WUK QRYêP GRPiFtP
SRGQLNDWHOVNêP VXEMHNWĤP D WDN\ ~þDVW ]DKUDQLþQtFK SRGQLNĤ7\ VWiYDMtFt VH PČO\
SĜLGDWXåY UXNRXVRXNURPêFKPDMLWHOĤSUiYČSRXVNXWHþQČQtSULYDWL]DFH 
)HGHUiOQt PLQLVWU ILQDQFt VH VWULNWQČ GUåHO QHRNODVLFNp WHRULH WHG\ åH QHMOHSãtP
QiVWURMHPMHWUKDOLEHUDOL]DFLMHWHG\WĜHEDXGČODWY FRQHMYČWãtPtĜH. To mu bylo jeho 
oponenty vytêNiQRDQČNWHĜtWDNRYêSRVWXSQD]êYDOLDåIDOHãQêPOLEHUDOLVPHP7HG\
SRQHFKiQtP YãHKR QHYLGLWHOQp UXFH WUKX D LJQRURYiQtP VLJQiOĤ EOtåtFtKR VH
QHEH]SHþt NWHUp VH Xå Y GREČ SRþiWNX SULYDWL]DFH ]DþDOR objevovat. Tato politika 
vãDNkorespondovala s WHKGHMãtQHGĤYČURX OLGtNHYãHPLQVWLWXFtPY\QXFXMtFtPSUiYR 
kteroXVLSĜHQHVOL] PLQXOpKRUHåLPX  -VRXMLPLWĜHEDSROLFLHQHERVRXG\. 
K ]DVWiQFĤP WDNRYp WHRULH SDWĜLOL NURPČ ]PLĖRYDQpKR 9iFODYD .ODXVH QDSĜtNODG L
'XãDQ7ĜtVNDQHER-DURVODY-XUHþND1HGRVWDWHþQRXSUiYQtSĜLSUDYHQRVWREKDMRYDli 
WtP åH VL VLFH XYČGRPRYDOL REURYVNRX GĤOHåLWRVW ]DYHGHQt WČFK VSUiYQêFK ]iNRQĤ
SUREXGRXFtIXQJRYiQtWUåQtKRKRVSRGiĜVWYtVHVRXNURPêPYODVWQLFWYtPDOHQHPRKOL
SĜHGSRNOiGDW MDNp FK\E\ QDVWDQRu. 9iFODY .ODXV1 YH VYp NQL]H SRSLVXMH SURFHV
                                                          
1
 Klaus, V., Ekonomie a ekonomika, 2006, s. 110 
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takto: Ä3UiYRVH  ]DHNRQRPLNRXQHRSRåćRYDOR$DQLRSRåćRYDWQHPRKOR1ČFR
MLQpKRMHåHY]QLNDMtFt]iNRQ\E\O\QHGRNRQDOpDåHMVPHVHYãLFKQLGRVORYDXþLOL]D
SRFKRGX³ 3UiYQt UiPHF MH SRGOH QLFK QHRGOXþLWHOQê RG RVWDWQtFK GČMĤ SULYDWL]DFH
WDNåHKRQHMGHQHMGĜtYHY\WYRĜLWa pak teprve privatizovat, ale Y]QLNiSUiYČQD]iNODGČ
]tVNDQêFK SR]QDWNĤ Y SUĤEČKX SURFHVX 3URWL WRPX DOH VWRMt fakt åH QHH[LVWRYDOD
YĤEHF åiGQi LQVWLWXFH NWHUi E\ DOHVSRĖ Y\NRQiYDOD GRKOHG D Y\QXFRYDOD SUiYR
v REODVWLNROHNWLYQtKRLQYHVWRYiQt± WHG\SĜL privatizaci NXSyQRYRXPHWRGRX NHNWHUp
VHGRVWDQXSR]GČML1HH[LVWRYDODQL]iNRQR LQYHVWLþQtFKVSROHþQRVWHFKD IRQGHFK
Ten byl v SODWQRVWL Då RG NYČWQD 1992 SĜLWRP  SĜHGNROR NXSyQRYp SULYDWizace 
bylR]DKiMHQRXå~QRUD toho roku. 
2.2.1 0DOp~VSRU\RE\YDWHOVWYD 
0H]LGDOãt~NRO\VWiWXSDWĜLORY\ĜHãHQtSUREOpPXV YHOPLPDOêPL~VSRUDPLGRPiFtKR
RE\YDWHOVWYD 3RGOH SĜHGFKR]tKR V\VWpPX SOiQRYiQt PČOL PtW WRWLå OLGp WROLN SHQČ]
kolik utUDWt, a WHG\ WpPČĜ QHH[LVWRYDO\ SHQt]H NWHUp E\ PRKOL RE\YDWHOp
ýHVNRVORYHQVNDLQYHVWRYDW7HQWRSUREOpPE\VHGDOY\ĜHãLW L WDNåHE\VHSRGQLN\
SURGDO\]DKUDQLþQtP LQYHVWRUĤPNWHUêP MLVWČNDSLWiOQHFK\EČO.  1D WDNRYpPSURGHML
majetku by se XUþLWČY\GČODORLYtFHSHQČ]7RE\RYãHPSUDNWLFN\zQDPHQDORåHVH
ýHVNRVORYHQVNR UR]SURGi FL]LQFĤP D WL WDN ]tVNDMt NRQWUROX QDG QDãtP
KRVSRGiĜVWYtP. 7DNRYê VFpQDĜ E\O SURWR QHSĜtSXVWQê. 1HER PRKO VWiW þHNDW Då
SRURVWHPRåVWYt~VSRUGRPiFtKRRE\YDWHOVWYDGR WpPtU\ åHEXGRXVFKRSQLNRXSČ
VWiWQtKRPDMHWNX7RE\DOHY]KOHGHPN WHPSXUĤVWX~VSRUDREURYVNpPXPQRåVWYt
WRKRWR QDEt]HQpKR PDMHWNX WUYDOR L GHVtWN\ OHW 1DYtF E\ WDN VWiW QHE\O ]EDYHQ
YHGRXFt ~ORK\ Y HNRQRPLFH MHQRP E\ PČO PtVWR YHONpKR PQRåVWYt SRGQLNĤ YHONp
PQRåVWYtSHQČ] 
Transformace GDOD Y]QLNQRXW LQVWLWXFL ]YDQp )RQG QiURGQtKR PDMHWNX 1ČNWHĜt




PH]LVWXSHĖ, QHåVHPDMHWHN] YODVWQLFWYtVWiWXSĜHYHGHVRXNURPQtNRYLTuto instituci 
þDVWRNULWL]RYDOQDSĜtNODG9iFODY.ODXV7ČåNRDOHĜtFWMHVWOLWRE\ODRQDNGR]DSĜtþLQLO 
QČMDNpSR]GČMãtSUREOpP\ 





PDMHWHN SĜHYpVW GR VRXNURPêFK UXNRX D Y\WYRĜLW WDN ]iNODG VRXNURPpKR VHNWRUX
åLYQRVWtDGUREQpKRSRGQLNiQt1HSUREČKOD~SOQČEH]FK\EDQiPLWHN3ĜHVWR WHQWR
]iNODG Y\WYRĜLOD D KODYQČ SĜHVYČGþLOD REþDQ\ åH QHMGH MHQ R GDOãt SOiQRYDQRX
]PČQXNWHUiVHQDNRQHFQHXVNXWHþQt MDNêch SUREČKOo v REGREtVRFLDOLVPXPQRKR
DOHåH WHQWRNUiW MH]PČQDYiåQiDYHOPL UD]DQWQt3ROLWLFL WDNNRQHþQČPRKOLXKDVLW 
åt]HĖ REþDQĤ SR ]PČQiFK NWHUp MLP E\O\ VOLERYiQ\ 1D PDOp SULYDWL]DFL VH VKRGOL
politici z 2EþDQVNpKRIyUDD]DVORYHQVNRXVWUDQX9HĜHMQRVWSURWLQiVLOt3RYČĜHQêP
RUJiQHP VH VWDOo MLQLVWHUVWYR SUR VSUiYX QiURGQtKR PDMHWNX D MHKR SULYDWL]DFL 
(ministerstvo privatizace)NWHUp]DþDORWYRĜLWSOiQ\Y sprnu roku 1990. 1iYUK]iNRQD
SĜHGORåLOL Y ]iĜt WpKRå URNX D  ]iĜt E\O VFKYiOHQ þOHQ\ YOiG\ þHVNp VORYHQVNp L
IHGHUDWLYQt D WHG\ YHãHO Y SODWQRVW 3UR ]iNRQ VH YåLO WHUPtQ ÄPDOi SULYDWL]DFH³, 
SĜHVQê Qi]HY YãDN ]QČO: Ä=iNRQ ýHVNp QiURGQt UDG\ R SĤVREQRVWL RUJiQĤ ýHVNp
UHSXEOLN\ YH YČFHFK SĜHYRGĤ YODVWQLFWYt VWiWX N QČNWHUêP YČFHP QD MLQp SUiYQLFNp
QHERI\]LFNpRVRE\³ -HåHN) 
-Lå Y WRPWR RNDPåLNX NG\ SULYDWL]DFH ]DþDOD, PČOR ]DSRþtW Y\WYiĜHQt ]iNRQĤ QD
RFKUDQX QRYČ QDE\WpKR VRXNURPpKR YODVWQLFWYt 3UiYQČ QHH[LVWRYDO\ YĤEHF
VRXNURPpREFKRGQtY]WDK\$MDNVHGRFHODSRGDĜLOR]YOiGQRXWPDORXSULvatizaci po 
RUJDQL]DþQtVWUiQFHWDNY WpWRREODVWL ]iNRQRGiUFLMHGQR]QDþQČ]DVSDOL7RXPRåQLOR
oboKDFRYiQt VH QČNWHUêP MHGQRWOLYFĤP þL VNXSLQiP NWHĜt YODVWQČ Y WX FKYtOL DQL
nejedQDOLSURWL]iNRQQČ  
1i]Hv MDOiSULYDWL]DFHSRFKi]t] toho, åHVHQDbudouctKRYODVWQtNDSĜHYiGČOD jen 
QČNWHUi DNWLYD NWHUi E\OD Y mnoha SĜtSDGHFK PDOi 3ULYDWL]RYiQ\ YČWãLQRX E\O\
UHVWDXUDFHREFKRG\GUREQpGtOQ\QHERPHQãtYêUREQtSRGQLN\. Nebylo tomu tak ale 
YåG\ 6RXþiVWt PDOp SULYDWL]DFH E\O QDSĜtNODG SLYRYDU %HUQDUG 5R]GtO RSURWL YHONp
SULYDWL]DFLE\O MHãWČY WRPåHQDY\GUDåLWHOHQHSĜHFKi]HO\]iYD]N\SRX]HPRYLWpD
QHPRYLWpYČFL, tzn. aktiva9\ORXþHQ\E\O\ L YČFLN ]HPČGČOVNpYêUREČ=HPČGČOVWYt
ãOR VYRX YODVWQt FHVWRX D SRWêNDOR VH V YHONêP ]SRåGČQtP RSURWL RVWDWQtP Jako 
KODYQtPHWRGD PDOpSULYDtizace se zvolila YHĜHMQiGUDåED 
9êNRQnêP RUJiQHP PDOp SULYDWL]DFH E\O\ RNUHVQt SULYDWL]DþQt NRPLVH XUþHQp
PLQLVWHUVWHPSULYDWL]DFHSUDFXMtFtSRGMHKRGRKOHGHP7ČFKE\ORFHONHP.RPLVH










DFRXåQHEXGHSDWĜLWN Y\GUDåHQpPXPDMHWNX 7RGiYDOR QDGUXKRXVWUDQXPRåQRVt 
]DEUiQLWVSHNXODQWĤP]HVWiWQtFKRUJDQL]DFtNWHĜtNG\åVHGR]YČGČOLåe bude onen 
SRGQLN Y\GUDåHQ SĜHYHGOL GR QČM QD SRVOHGQt FKYtOL YHONp PQRåVWYt QHSURGHMQêFK
]iVRE7RYHGORN PQRKDVWtåQRVWHPY\GUDåLWHOĤSURWRåH VDPR]ĜHMPČ cena podniku 
se ]Y\ãRYDOD R W\WR ]iVRE\ 0LQLVWHUVWYR SRWĜHERYDOR WDNWpå Y\ĜHãLW MLå ]PLĖRYDQê
SUREOpPDE\YãHFKQ\ MHGQRWN\QHNRXSLOL]DKUDQLþQt ]iMHPFL Ti byli proto z SUYQtKR
NROD SULYDWL]DFH Y\ORXþHQL -HGQDOR VH VLFH R RSDWĜHQt GLVNULPLQDþQt, ale v rukou 
þHVNRVORYHQVNêFKREþDQĤQHE\O WDNRYêNDSLWiODE\ s cizinci PRKOLVRXSHĜLWDSURWR
E\ORQXWQpWDNRYê]iNRQSURVDGLW0RKOLVHRYãHP~þDVWQLWGUDåE\RSDNRYDQpSRNXG
QHE\O PDMHWHN Y\GUDåHQ Y SUYQtP NROH 'UDåEX QHPXVHOL SRGVWXSRYDW RVRE\ NWHUp







GUDåHQt Y\YROiYDFt FHQD VQLåRYDOD Då QD  7R PČOR RSČW ĜHãLt nedostatek 
GRPiFtKRNDSLWiOXDQDYtFSĤVRELWSUHYHQWLYQČSURWLEU]NpPXNUDFKXSRGQLNĤNWHUp




6LWXDFLVHSRNRXãHOLY\XåtWL GDOãtOLGp.YĤOLSĜHGNXSQtPXSUiYXRVRE se smlouvou o 
GRþDVQpP XåtYiQt ]DþDO\ VWiWQt RUJDQL]DFH XU\FKOHQČ Y\SRYtGDW QiMP\ WDNRYêP
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RVREiP DE\ VH WDN N majetku mohly GRVWDW VDPL 7DNRYi SUD[H E\OD DOH QDãWČVWt
EU]\SRWODþHQDQRYHORX]iNRQD 'DOãtQHEH]SHþtKUR]LORY WRPåH]DQLNQRXQČNWHUp
SURREHFGĤOHåLWpREFKRG\QDSĜtNODGV SRWUDYLQDPLDEXGRXQDKUD]RYiQ\ MLQêPLYtFH
YêGČOHþQêPL, ]DWR PpQČ SURVSČãQêPL jednotkami. -HåHN -HåHN 2007 XYiGt
QDSĜtNODGVH[VKRS\ =iNRQSURWRXNOiGDOåHMHVWOLåHVHY GDQpQHPRYLWRVWLSURYiGČOD
QČMDNiþLQQRVW MH SRYLQQRVW ML]DFKRYDW7RWRXVWDQRYHQtVHDOHVWHMQČXNi]DOR MDNR
GRFHOD]E\WHþQpSURWRåHQHE\ORPRF OLGtNWHĜtE\FKWČOL WXWRQiYD]QRVWSĜHUXãRYDW. 
TXGtå WĜHED ]PLĖRYDQê REFKRG V SRWUDYLQDPL GiO SRNUDþRYDO MDNR REFKRG
s potravinami, jenom se souNURPêPYODVWQtNHP, D WR YČWãLQRXEH] MDNpNROLY ]PČQ\
SUR]iND]QtN\  
2.3.2 SKUQXWt 
0DOi SULYDWL]DFH E\ VH L SĜHV QČNWHUp FK\E\ GDOD SRYDåRYDW ]D YHOPL ~VSČãQRX
V UiPFLQtE\OR]SULYDWL]RYiQRNROHP WLVtFSURYR]QtFKMHGQRWHN3RVOHGQtYHĜHMQi
GUDåED VH NRQDOD v SRVOHGQtP NYDUWiOH URNX  WHG\  URN\ SRWp FR ]DþDOD 
31.12. 1994 E\O\]iNRQHP]UXãHQ\WDN\RNUHVQtSULYDWL]DþQtNRPLVHOpadla obava, 
åH EXGRX ]UXãHQ\ QČNWHUp GĤOHåLWp SURYR]RYQ\ SUR ]DMLãWČQt ]iNODGQtFK SRWĜHE
obyvatelstva, jako ]PLĖRYDQp obchody s SRWUDYLQDPL &HONRYp YêQRV\ ]H
]SULYDWL]RYDQpKRPDMHWNXþLQLO\ miliard Kþ1HMYYČWãtHIHNWLYLWX]D]QDPHQDO)ond 
QiURGQtKR PDMHWNX Y SUYQtP URFH NG\ VL SULYDWL]DFH MHGQp SURYR]Qt MHGQRWN\ 
Y\åiGDODQiNODG\SRXKêFK.þ7RXåVHY GDOãtFKOHWHFKQHRSDNRYDORDOHLWDN
þLQLO\WUDQVDNþQtQiNODG\QDNRQFLSĜLMDWHOQêFK PLOLyQĤNRUXQ -HåHN. 
 , YH YHĜHMQêFK GUDåEiFK VH SRRXãHOL QČNWHĜt ]iMHPFL VWODþLW FHQX FR QHMYtFH GROĤ
QHIpURYêP]S~VREHP3RPiKDOLVLN tomu LYêKUĤåNDPLQHERSRGSOiFHQtPRVWDWQtFK
~þDVWQtNĤ 1HMþDVWČML WR PČOR ]D ~þHO DE\ VH NURPČ RQp ]iMPRYp VNXSLQ\ GUDåE\
QLNGR MLQêQH]~þDVWQLO&HQD]DNWHURXE\OPDMHWHNY\GUDåHQSDN]iOHåHOD þLVWČQD




atd. ýiVW SHQČ] E\OD SRXåLWD QD Y\URYQiQt Y UiPFL UHVWLWXFt, diOH E\OD ] SHQČ]
ILQDQFRYiQDSO\QRILNDFHREODVWtVH]QHþLãWČQêPRY]dXãtP WHFKQLFNpY\EDYHQtãNRO
RGVWUDQČQt QiVOHGNĤ SRYRGQt QHER ãNRG\ ]SĤVREHQp ]HPČGČOFĤP NYĤOL ãSDWQpPX
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SRþDVt 1 miliarda korun byla YORåHQD GR GRVWDYE\ KRNHMRYp KDO\ Y 3UD]H D R 
PLOLDUG\VWiWSĜLãHONYĤOLXORåHQtSHQČ] do EDQNNWHUpQDNRQHF]NUDFKovaly. 
 
2.4 Restituce  
Restituce mohly SUREČKQRXW GtN\ PDOpPX UHVWLWXþQtPX ]iNRQX NWHUê Y]QLNO SĜHG
]iNRQHPRPDOpSULYDWL]DFL. %\ORVWDQRYHQRåHUR]KRGXMtFtGDWXPSRNWHUpPVHYČFL
SRYDåRYDO\ ]H QHRSUiYQČQČ RGHEUDQp WHG\ SDWĜtFt k UHVWLWXFtP MH  ~QRU 1948. 
Z WRKRMHMDVQpåH~GiORVWLPH]LOHW\DRQtP~QRUHPVHĜHãLWQHEXdou a 
UHVWLWXþQt QiURN VH QD QČ nevztahuje. .YĤOL WRPX QHE\O\ X]QiQ\ QiURN\ FtUNYH D
åLGRYVNpKR RE\YDWHOVWYD 0DOp UHVWLWXFH E\O\ YHOPL HIHNWLYQt D SĜLVSČO\
ke ]QRYX]UR]HQtSRGQLNiQtY REODVWHFKPLPRYHONi PČVWa YČWãtPČURXQHåFHOiPDOi
privatizace. 
 ND PDOê navazoYDO YHONê UHVWLWXþQt ]iNRQ -HKR SĜHVQê Qi]HY MH =iNRQ R
PLPRVRXGQtFKUHKDELOLWDFtFK 7HQQHE\ORYĤEHFMHGQRGXFKpv parlamentu prosadit a 
YHGO\ VH R QČP YHONp GHEDW\ D VSRU\ -HKR SURVD]HQt E\OR YODVWQČ WDNRYêP
]i]UDNHPSURWRåHSURWLQČPXE\OL MDNHNRQRPRYpUĤ]QêFKJHQHUDFtWDNþiVWYOiG\
$UJXPHQWRYDOLYČWãLQRXWtPåHWHQWR]iNRQSRYHGHNH]SRPDOHQtSULYDWL]DFH7DNRYê 
Qi]RU]DVWiYDOL i ekonRPRYpNWHĜtMHãWČQHGiYQRSĜHGWtPY SULYDWL]DFLYĤEHFQHYČĜLOL
S PRåQRVWt MHKR VFKYiOHQt VH DOH SRþtWDOR GRSĜHGX SURWRåH legislativci Y\ĜDGLOL
UHVWLWXþQtPDMHWHN] PDOpSULYDWL]DFH1DNRQHF WDN\]iNRQ prosazen byl, a to o rok 
SR]GČMi MDNR VRXþiVW NXSyQRYp SULYDWL]DFH 9\FKi]HO ] tzv. teorie reprivatizace 
0OþRFK 2000), FRå ]QDPHQi UHNRQVWUXNFL QČNGHMãtFK YODVWQLFNêFK SUiY Y tomto 
SĜtSDGČ SĜHG ~QRUHP  Z WRKR Y\SOêYi åH Y UHVWLWXFtFK VH MHGQDOR R PDMHWHN
]DEDYHQêOLGHP]DPLQXOpKRUHåLPXNWeUêVHMLPPČOQ\QtYUiWLW]SČW 
2.5 9HONiSULYDWL]DFH 
9HONi SULYDWL]DFH ]DþDOD QD MDĜH URNX  Wzv. ziNRQHP R YHONp SULYDWL]DFL 7pWR
þiVWL SULYDWL]DFH VH SURWR ĜtNi YHONi SULYDWL]DFH -DN Xå Qi]HY QDSRYtGi, byly v Qt
SULYDWL]RYiQ\ YHONp SUĤP\VORYp SRGQLNy nebo banky, ale podstaWQê UR]GtO Y ]iNRQČ
E\OMLQê=DWtPFRY PDOpSULYDWL]DFLVHGRRVREQtKRYODVWQLFWYtSĜHYiGČODSRX]HDNWLYD
YHONp podniky se SĜHYiGČO\NRPSOHWQČLV pasivy.  
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MetoG\ SĜHYRGX E\O\ UĤ]Qp Dþ YHĜHMQRVWL MH YHONi SULYDWL]DFH ]QiPi KODYQČ GtN\
NXSyQRYp PHWRGČ NWHUi Sokryla 46 % (Kouba, 2005) z KRGQRW\ YãHFK
SULYDWL]RYDQêFK SRGQLNĤ Y UiPFL YHONp SULYDWL]DFH 7p VH EXGX SRGUREQČ YČQRYDW
v QiVOHGXMtFtNDSLWROH-DNXåDOH] GDWY\SOêYiQHE\ODWRMHGLQiPHWRGD3RGQLN\VH
privatizovaly WDN\ SRPRFt GUDåHE YHĜHMQêFK VRXWČåt SĜtPêP SURGHMHP, prodejem 
~þDVWt DNFLt EH]~SODWQČ VH SĜHYiGČO\ GR YODVWQLFWYt REFt QHER Xå ]PLĖRYDQêFK
UHVWLWXFt 
9HĜHMQpGUDåE\E\O\]QiPpXå] PDOpSULYDWL]DFHDNRQDO\VHMHQY SĜtSDGČNG\E\O
na majetek ]SUDFRYiQSRX]HMHGHQSULYDWL]DþQtSURMHNW&HONHPVHY\GUDåLOPDMHWHk 
v KRGQRWČSĜHVPLOLDUG.þ9HĜHMQiREFKRGQtVRXWČå YVWRXSLODGRGČMLQSRGQi]YHP
OEiONRYi PHWRGD 6SRþtYi QD VWHMQpP SULQFLSX MDNR GUDåED UR]GtO MH Y WRP åH
]iMHPFL SRVtODMt Vvp QDEtGN\ GR XUþLWpKR GDWD Y zapeþHWČQêFK REiONiFK 9HĜHMQêFK
obcKRGQtFK VRXWČåt VH NRQDOR  177 s XWUåHQRX þiVWNRX  PLOLDUG NRUXQ 3ĜtPê
SURGHMMHNODVLFNêSĜHYRGPDMHWNXQD]iNODGČNXSQtVPORXY\2EWtåQRVWWpWo metody 
DOH VSRþtYDOD YH YêEČUX YKRGQpKR ]ijemce. Touto PHWRGRX VH SRGDĜLOR XWUåLW o 9 
PLOLDUGPpQČQHåY UiPFLREFKRGQtFKVRXWČåt (Zeman, 2007).  
=YOiãWQt PHWRGRX v UiPFL SURGiYiQt DNFLt SRGQLNĤ MH D E\OR Y\GiYiQt W]Y ]ODWêFK
DNFLt-HGQiVHRWDNRYpDNFLHMHMLFKåGUåLWHOPiY SRGQLNXPLPRĜiGQiSUiYDMDNiE\
PČO QRUPiOQČ MHQ PDMRULWQt YODVWQtN %H] VRXKODVX GUåLWHOH ]ODWêFK DNFLt QDSĜtNODG
QHQtPRåQRPČQLWSĜHGPČWSRGQLNiQtPČQLW]iNODGQtNDSLWiOQHER]DWČåRYDWPDMHWHN
]iYD]N\ =ODWp DNFLH E\O\ Y\VWDYHQ\ X  VSROHþQRVWt PH]L QČå SDWĜt YHONp
spoleþQRVWL MDNR ýHVNê 7elecom, a.s. (dnes O2), Jan Becher ± .DUORYDUVNi
%HFKHURYNDDVQHER3O]HĖVNê3UD]GURMDV 
 KromČ toho si þiVWSRGQLNĤ VWiW MHãWČSRQHFKDOYHYODVWQLFWYt %\OR WR WDNpREGREt
NG\ VH ]DþDO\ QČNWHUp YHONp VWiWQt SRGQLN\ SURGiYDW ]DKUDQLþQtP LQYHVWRUĤP FRå
]SĤVRERYDORQHGĤYČUXYHĜHMQRVWL9 UiPFLWRKRE\ODSURGiQDQDSĜtNODGâNRGD0ODGi
%ROHVODY VSROHþQRVWL 9RONVZDJHQ ýRNROiGRYQ\ VSROHþQRVWL 1HVWOp 7DEiN
DPHULFNpPX JLJDQWX 3KLOLSH 0RUULV %DOtUQ\ -LKODYD 1ČPHFNp VSROHþQVWL 7chibo, 
obuYQLFNp ]iYRG\ VNRXSLOD Y Wp GREČ Y .DQDGČ VtGOtFt ILUPD %DĢD REFKRGQt GĤP
3ULRU E\O SURGiQ VSROHþQRVWL ] USA K-Mart QHER OLKRYDU %RåNRY LWDOVNpPX 6WRFNX 
-HåHN.   
 






-DN Xå E\OR ĜHþHQR, NXSyQRYi PHWRGD SRNUêYDOD QHMYČWãt þiVW SULYDWL]RYDQêFK
SRGQLNĤ6iPMHMtÄY\QiOH]FH³'XãDQ7ĜtVNDMLSR]GČMLY UR]KRYRUHFKR]QDþRYDO MDNR
JHQLiOQtYČF /LWHUDWXUDYãDN ĜtNiåHV QiSDGHPQDNXSyQRYRXSULYDWL]DFLSĜLãHOXå














.DåGêREþDQýHVNpQHER6ORYHQVNpIHGHUDWLYQtUHSXEOLN\VWDUãtOHWsi mohl koupit 
NXSyQRYRXNQtåNXY KRGQRWČ.þDN QtSĜLNRXSLW]QiPNXGRKRGQRW\NRUXQ
V GDOãtYOQČVL SRWRPPRKONRXSLWGDOãt7DNWRVHVWDOGUåLWHOHPLQYHVWLþQtFKNXSyQĤ
',. .QtåND REVDKRYDOD  NXSyQĤ SR , 200, 500 nebo 1000 ERGHFK WDNåe 
MHGQRWOLYê',.PRKOUR]ORåLWVYpERG\PD[LPiOQČ do 10 VSROHþQRVWtV þHUYHQFLURNX
 ]DþDOD SXEOLNDFH VH]QDPĤ SRGQLNĤ ]DĜD]HQêFK GR SUYQt YOQ\ SULYDWL]DFH
5HJLVWUDFH]iMHPFĤRSULYDWL]DFL]DþDOD 1. listopadu WpKRåURNX.  V roce 1992 se pak 
NRQDODSUYQtYOQDNXSyQRYpSULYDWL]DFH7D]DþDODSĜHGNROHPXåv ~QRUX 




6SROHþQRVWL PČO\ MHãWČ SĜHGWtP PRåQRVW QDSVDW SURMHNW MDN QDYUKXMt SRGQLN
SULYDWL]RYDW0LQLVWHUVWYR ILQDQFtPČOR]D WRåHYČWãLQD] QLFKVLY\EHUHNXSyQRYRX
PHWRGXDOHQHE\OR WRPXYåG\FN\ WDN5R]KRGQRXW VHPRKO\GR ĜtMQD=iNRQR
YHONpSULYDWL]DFLXPRåĖRYDOMHãWČQČNROLNMLQêFKFHVWMDNVHV SULYDWL]DFtY\SRĜiGDW, a 
VFKYDORYiQt SURMHNWĤ WHG\ QHE\OR MHQ MHGQRGXFKp RGVRXKODVHQt kXSyQRYp PHWRG\
MDNPLQLVWHUVWYRSĜHGSRNOiGDOR7RSRVXQXORSRGORXKêFK MHGQiQtFK WHUPtQSRþiWNX
SUYQtYOQ\] 1. ledna RPČVtFQD]PLĖRYDQêSRþiWHN~QRUDNG\VH WHG\SULYDWL]DFH
NRQHþQČ ]DSRþDOD SĜHGNROHP 3URWL SRVXQXWt ]DþiWNX VH YHOPL RVWĜH VWDYČO 9iFlav 
.ODXVNWHUê VWiOHY\VWXSRYDO SURWLMLQêPPHWRGiP Celkem bylo podle Kouby (Kouba, 
2005) YH YHONp SULYDWL]DFL SĜHYHGHQR NXSyQRYČ   DNFLRYêFK VSROHþQRVWt
QHNXSyQRYČVWDQGDUWQtPLPHWRGDPL MDNR MVRXXYHGHQpSĜtPpSURGHMHGUDåE\
QHERYHĜHMQp REFKRGQtVRXWČåHDDNFLtVSROHþQRVWtVLVWiWSRQHFKDONYĤli jejich 




Y\KOiãHQRSĜHGNRORQHEROL QXOWp NROR7RE\ORXUþHQRSUR W\',.\ NWHĜt VH UR]KRGOL
YãHFKQ\ VYp NXSyQ\ VYČĜLW IRQGĤP 3R QČP Xå VH SRVWXSRYDOR WDN MDN E\OR
VWDQRYHQR3UYQtNROR]DþDOR.YČWQDSRWRPFRE\OkRQHþQČVFKYiOHQD
SXEOLNRYiQNRPSOHWQtVH]QDPSRGQLNĤSULYDWL]RYDQêFKNXSyQRYČCelkem se v SUYQt
YOQČXVNXWHþQLORNRO-HMLFKSRþHWDOHQHE\OVWDQRYHQSĜHGHP3URNDåGRXDNFLL byl 
stanoven .RPLVt SUR VWDQRYHQt NXU]Ĥ QČMDNê NXU] V NRPLVL E\OL ]iVWXSFL obou 
ministerstev privatizace. .G\å VH ]D WHQWR NXU] SRĜtGLOR PpQČ DNFLt QHå E\OR
nabt]HQR YHãNHUi SRSWiYND E\OD XVSRNRMHQD D DNFLH VH WHG\ PRKO\ Y\VWDYLW
EXGRXFtPPDMLWHOĤP3UREOpPQDVWDONG\åSRSWiYNDSRDNFLtFKSĜHY\ãRYDODQDEtGNX
D ]iMHP YãHFK WDN QHPRKO EêW XVSRkojen. Pokud byl u LQYHVWLþQtFK SULYDWL]DþQtFK 
IRQGĤ SĜHYLV GR   ĜHãLOR se to NUiFHQtP Y XUþLWpP SRPČUX 8 LQGLYLGXiOQtFK
SRGtOQtNĤWRDOHQHãORDDNFLHSRGQLNXWDNEXćPXVHO\SĜHMtWGRGDOãtKRNRODNGHXå 
byl jejich kurz (cena) naYêãHQ, QHERE\OLY\EtUiQLMHQQČNWHĜtQDE\YDWHOpDNFLt7RDOH
ORJLFN\ Y\~VWLOR Y WR åH VL QHVSRNRMHQt åDGDWHOp VWČåRYDOL D SĜiOL VL YČGČW SURþ E\O
Y\EUiQ]URYQD RQHQþORYČNDQHRQL$OJRULWPXVYêEČUXRVRESĜLSĜHYLVXSRSWiYN\DOH
QLNG\QHE\O]YHĜHMQČQDFHOêSURFHVWDNQHE\OWUDQVSDUHQWQt.  
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.RPLVHE\ODSĜLVWDQRYRYiQtNXU]Ĥ GRFHOD~VSČãQi, SURWRåHVHSRGDĜLORSURGDW 
 DNFLt. %\OR UR]KRGQXWR åH NYĤOL ]E\OêP SiU SURFHQWĤP Xå VH QHEXGH Y\SLVRYDW
dalãt NROR D EXGRX ]DĜD]HQ\ GR  YOQ\ -HãWČ OpSH ]XåLWNRYDOL VYp ERG\ ',.RYp
NWHUêP ]ĤVWDOR MHQ  , D QHMOpSH ,3) NWHĜt QeXSODWQLOL   ERGĤ =DMtPDYp
bylo, jak kurzy klesaly. V SUYQtPNROHWRE\ORDY SiWpPXå -HåHN. 
7RE\OR ]SĤVREHQR WtP åHRGUDåãtDNFLH E\O YHONê ]iMHPXåRG]DþiWNX.G\åVH
Y\SURGDO\SĜHFKi]HOL',.RYpSRVWXSQČN OHYQČMãtP 
3ĜHGQDE\YDWHOLDNFLtVWiOSRMHMLFK]tVNiQt~NROVHUR]KRGQRXWMDNV QLPLGiOHQDORåt
Mohli MHQDEtGQRXWKQHGN SURGHML3RNXGWDNQHXþLQLOi, byli þDVWRRVORYHQi fondy nebo 
PDMRULWQtPL DNFLRQiĜL NYĤOL MHMLFK RGNRXSHQt )RQG\ MLP WDNp PRKO\ QDEtGQRXW åH
budou jejich akcie spraYRYDW3RVOHGQtPRåQRVWtE\ORåHVLYODVWQtNDNFLSRQHFKDOD
Y\NRQiYDOVDPRVWDWQČVYiSUiYDDSRYLQQRVWLDNFLRQiĜH 
 1. vOQDE\ODXNRQþHQDXåSR UR]GČOHQt IHGHUDFH, NRQNUpWQČ Oedna 1993. To se 
QHREHãOR ~SOQČ EH] GĤVOHGNĤ D QRYČ Y]QLNOi VLWXDFH VH PXVHOD ĜHãLW 1iNXS DNFLt
þHVNêFK ILUHP VORYHQVNêPL RE\YDWHOL YêUD]QČ SĜHY\ãRYDO QiNXS VORYHQVNêFK ILUHP
ýHFK\. V SDUODPHQWX VH ]YDåRYDOR R WUDQVIHUX PDMHWNĤ D QD þDV VH dokonce 
SR]DVWDYLOR Y\GiYiQt DNFLt VORYHQVNêP REþDQĤP 1DNRQHFDOH YOiGD odstoupila od 
UDGLNiOQtFKVWDQRYLVHNDDNFLHE\O\ĜiGQČY\GiQ\WDNMDNE\O\QDNRXSHQ\7tPXQiV
]iURYHĖY]QLNO\SUYQt]DKUDQLþQtLQYHVWLFH 
Ve 2. vOQČ NWHUi SUREČKOD PH]L URN\  Då , Xå VH WHG\ REFKRGRYDOR MHQ
s DNFLHPLþHVNêFKILUHP6ORYiFLVHMLåYHVYpPYODVWQtPVWiWČUR]KRGOLåHNXSyQRYi
metoda GiOH QHEXGH KUiW åiGQRX UROL SĜL SULYDWL]DFL 3ĜHGNROR VH NRQDOR Y prosinci 
DQDQČMQDYD]RYDORĜiGQêFKNROWHG\RMHGQRYtFHQHåY SUYQtYOQČ 'UåLWHOp
NXSyQĤYHGUXKpYOQČVYČĜLOLRSiUSURFHQWPpQČVYêFKERGĤSULYDWL]DþQtPIRQGĤP
FRå E\OD ]QiPND SRFK\EQRVWt NWHUp VH NROHP QČNWHUêFK IRQGĤ ]Dþaly objevovat. 
V GXEQXVHNRQDORSUYQtNRORDY SURVLQFLWpKRåURNXSRVOHGQtW]QNROR7tP
byla v SRGVWDWČ WDN\ XNRQþHQD RILFLiOQt þiVW NXSyQRYp SULYDWL]DFH Y ýHVNX 'UXKp
YOQ\VH]~þDVWQLOR 161 REþDQĤFRåE\OR MHãWČYtFHQHåY prYQt7pVHFHONHm 
]~þDVWQLOR5 948 OLGtY ýHVNpUHSXEOLFH-HåHN)  




NemDORX ]iVOXKX QD REURYVNp ~þDVWL RE\YDWHOVWYD Y privatizaci PČO\ LQYHVWLþQt
SULYDWL]DþQt IRQG\0RåQiE\ODSRþiWHþQtYiKDYRVW OLGt]SĤVREHQD þiVWHþQČMHQWtP
åHOLGpRWiOHOL VHYVWRXSHQtPGRSULYDWL]DFHDUR]KRGRYDOLVHQDSRVOHGQtFKYtOL-en 
WČåNR O]H DOH SRStUDW åH YVWXS IRQGĤ GR SURFHVX SULYDWL]DFH QHPČO QD SRþHW
]DUHJLVWURYDQêFKRVREYČWãt vliv. 3RGOHVRFLRORJLFNêFKSUĤ]NXPĤ WpGRE\VHNDPSDQi 
YHGHQp PLQLVWHUVWYHP SRGDĜLOR QDOiNDW SRX]H  ]H  PLOLyQĤ ~þDVWQtNĤ (Kouba, 
2005). =D]E\OpWHG\ORJLFN\PRKO\,3)7\WRWLåOLGHPVOLERYDO\QČNROLNDQiVREQp
]~URþHQt YNODGĤ SUDNWLFN\ EH] UL]LND  =QiPi MH SĜHGHYãtP PHGLiOQt NDPSDĖ 
]QiPpKR SRGQLNDWHOH 9LNWRUD .RåHQpKR . jeho VSROHþQRVWL +DUYDUG &DSLWDO DQG
Consulting VHDOHGRVWDQXSR]GČML 
 -HGQtPz GĤYRGĤY]QLNXIRQGĤE\ODREDYDåHYHONêSRþHWSRþHWSRGtOQtNĤYHOPL]Wtåt
UR]KRGRYint Y SRGQLFtFK D YHãNHUi UR]KRGQXWt ]ĤVWDQRX QD PDQDJHQWX
1HGRVWDWHþQi SUiYQt ~SUDYD  Y REODVWL NROHNWLYQtKR LQYHVWRYiQt YãDN ]SĤVRELOD åH
PtVWRPDQDJHPHQWXSRGQLNX MHM ĜtGLOPDQDJHPHQWIRQGXNWHUêPČOSĜLWRPSĤYRGQČ
MHQ VSUDYRYDW PDMHWHN SRGtOQtNĤ =DORåHQt ,3) WDNp QHSĜHGVWDYRYDOR åiGQê YHONê
SUREOpP0XVHOLVLFHGRVWDWOLFHQFLRGPLQLVWHUVWYDILQDQFtWRYãDNE\ORY tomto velmi 
EHQHYROHQWQtDOLFHQFL]tVNDOMDNVHĜtNiNGHNGR 
3.3.1 &K\EČMtFtQHERYDGQp]iNRQ\ 
.G\å YOiGD YLGČOD MDNp PRFL E\ PRKO\ GRViKQRXW QH]QiPp QRYČ Y]QLNOp ILQDQþQt
instituce, pokusila se trh s IRQG\UHJXORYDWQČNWHUêPLRSDWĜHQtPL0H]LQČSDWĜLORWĜHED
RPH]HQtåHIRQG\QHVPtLQYHVWRYDWYtFHQHå GRMHGQRKRFHQQpKRSDStUXQHER
YODVWQLW YtFH QHå   DNFLt MHGQp ILUP\ 7tP VH YãDN QHSRGDĜLOR ]DEUiQLW IRQGĤP
v RYOiGiQt VSROHþQRVWt D MHãWČ E\OD WDWR UHJXODFH Y UR]SRUX VH VDPRWQêP GĤYRGHP
Y]QLNXWHG\]DEUiQČQtURzSWêOHQtDNFLtQDREURYVNêSRþHWGUREQêFKDNFLRQiĜĤ 
=iNRQ RSULYDWL]DþQtFK IRQGHFK SĜLãHODåY NYČWQX URNXDQHPRKO WHG\RYOLYQLW
QXOWpNRORNWHUpKRVHIRQG\]~þDVWQLO\,3)]DORåHQpEDQNDPL nemohly investovat do 
bank v SULYDWL]DFL 1ČNWHUp ] QLFK QHE\O\ ]DORåHQ\ SĜtPR EDQNRX DOH LQYesWLþQt
VSROHþQRVWt7XQČNG\VLFH ]DNOiGDODEDQNDDOHWRXå]iNRQGiOHQLMDNQHRãHWĜRYDO, a 
WDNKRãORWDNWRVQDGQRREHMtW&K\EČODWDNpMDNiNROLY LQVWLWXFHNWHUiE\QDIRQG\D
WtPFHOpNROHNWLYQtLQYHVWRYiQtGRKOtåHODDY\QXFRYDODGRGUåRYiQtSUiYD Komise pro 
FHQQpSDStU\Y]QLNODDåY roce 1998! 3ĜHGNRODSUYQtYOQ\VHSĜLWRP~þDVWQLORY ýHVNp
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D6ORYHQVNp IHGHUDWLYQt UHSXEOLFHIRQGĤNWHUp]tVNOD\YãHFK LQYHVWLþQtFK
ERGĤ -DN WHG\ PRKO\ IXQJRYDW D GLVSRQRYDW V WDN YHONêP PDMHWNHP EH] SĜtVOXãQp
ziNRQQp~SUDY\MHQHY\VYČWOLWHOQp 
3ĜHG WtP QHå E\O VFKYiOHQ  ]iNRQ R LQYHVWLþQtFK VSROHþQRVWHFK D LQYHVWLþQtFK
fondech, platil PDWHULiO YySUDFRYDQê SĜHGHYãtP VORYHQVNêP PLQLVWHUVWYHP
SULYDWL]DFH Ä3RVWXS SUL ]DNODGDQt LQYHVWLþQêFK SULYDWL]DþQêch fondov v procese 
NXSRQRYHM SULYDWL]iFLH³ 7tP VH WHG\ ĜtGLOR PLQLVWHUVWYR Då GR VFKYiOHQt RQRKR
]iNRQD1XWQR ĜtFW åHPDWHULiOE\OGRFHODNYDOLWQtDRPH]RYDOPDFKLQDFH IRQGĤVH
VYČĜHQêPPDMHWHNHP3ĜLND]RYDO jim totiå VQtåLW MHMLFKPDMHWHNR SRþiWHþQtYNODGD
WtP]DEUDĖRYDOWRPXDE\VHVWDOLVXEMHNWHPV UR]KRGXMtFtPYOLYHPYHIRQGXDPRKOL
WDN UR]KRGRYDW LR]E\OpPPDMHWNX7HQE\OVDPR]ĜHMPČ WYRĜHQYNODG\',.ĤD IRQG
WHG\ORJLFN\QHPČOPtWåiGQêQiURNV niPLQLMDNREFKRGRYDWDWDNGiOH0ČOMHSRX]H
spravovat. PaViåRRGGČOHQtPDMHWNXYãDNE\OD] QČMDNêFKGĤYRGĤ]H]PLĖRYDQpKR 
]iNRQD NWHUê QDE\O ~þLQQRVWL  NYČWQD Y\ãNUWQXWD þL RSRPHQXWD 7R XPRåQLOR
SĜHVQê RSDN WRKR þHmu VH SĜHGFKR]t ]iYD]Qê PDWHULiO VQDåLO ]DEUiQLW ± tedy 
VPtFKiQtPDMHWNXYNODGDWHOĤDIRQGX. %RKXåHOQHGRVWDWNXY ]iNRQČWDN\SULYDWL]DþQt
IRQG\ KRMQČ Y\XåtYDO\ D YOiGD WtPWR GDOD DĢ Xå FKWČQČ þL QHFKWČQČ PRåQRVW
Y]QLNQRXWþLQQRVWLRGWpGRE\]QiPpMDNRWXQHORYiQt 
1HE\O WR DOH MHGLQê QHGRVWDWHN ]iNRQD -Lå Y SĜHGNROH WRWLå Y]QLNO\ REDY\ åH
iQYHVWLþQt IRQG\ OiNDMt REþDQ\ QD QHVSOQLWHOQp VOLE\ D SRXåtYDMt NODPDYêFK SUDNWLN











Tedy z PDMHWNX YH IRQGHFK NWHUê E\O SĜLEOLåQČ  PLOLDUG Nþ E\OR XNUDGHQR 




NWHUpE\SRGOpKDO\MLQêPSUDYLGOĤP a mohly tak s PDMHWNHPKRVSRGDĜLWMDNRNWHUikoliv 
MLQiVSROHþQRVW7RVH]PČQLORQRYHODPL]iNRQDSODWQêPLRGþervence 1996. 'RWp
GRE\ VH DOH VWLKOR Xå 9 IPF transformovat na holding\ WHG\ WDNRYp VSROHþQRVWL
v nichå Pi MHGQD RVRED WDNRYp PQRåVWYt DNFLt SRGQLNĤ åH MH GtN\ WRPX PĤåH
kontrolovat. +ROGLQJ\ WDNp QHPXVHO\ RGGČORYDW PDMHWHN RG YNODGĤ Ä0QRKR IRQGĤ
z SUĤNRSQLFNp VNXSLQ\  IRQGĤ Pi MDNR GDWXP ]iSLVX XYHGHQ  þerven 1996. I 
NG\å VH Y Wp GREČ YãHREHFQČ þHNDOR QD ]iSLV GR REFKRGQtKR UHMVWĜtNX mnoho 
PČVtFĤ SĜHERUQtFL ] SUĤNRSQLFNp VNXSLQ\ WR PQRKG\ VWtKDOL L QD SRþNDQt³2 -HåHN
185) 7RWR VH DOH QHGRWNOR WČFK ',.Ĥ NWHĜt VYp ERG\ VYČĜLOL IRQGĤP ]DORåHQêP
YHONêPL EDQNDPL 7DNRYp ,3) YVWRXSLO\ GR SULYDWL]DFH V ~þHOHP SUR NWHUê ÄE\O\
VWYRĜHQ\³DMHMLFKSĜHPČQDQDKROGLQJ\VHQHNRQDOD 
6DPRWQpNUDGHQtQHEROL WXQHORYiQtSUREtKDORPQRKD]SĤVRE\FRåXND]XMHYêERUQČ
Y\QDOp]DYRVWþHVNpKRþORYČND9ČWãLnou k tomu DNWpĜLSRWĜHERYDOLQČMDNpKR]QiPpKR
þL SĜtEX]QpKR NWHUê ]DORåLO MLQRX VSROHþQRVW D PH]L QLPL VH SRWRP XVNXWHþĖRYDO\
REFKRG\ 7\ E\O\ VDPR]ĜHMPČ YêKRGQp MHQ SUR RQX QRYČ ]DORåHQRX VSROHþQRVW D
SRGtOQtFL IRQGĤ WDN E\OL SĜLSUDYRYiQt R YHONp þiVWN\ 7DNRYp Y]WDK\ PH]L WČPLWR
GYČPDVXEMHNW\]DKUQRYDO\QDSĜtNODGX]DYĜHQtVPORXY\SĜLþHPåE\ORMDVQpåHIRQG
QHEXGH VFKRSHQ ML GRGUåHW. ZD WR SDN QiVOHGRYDOD REURYVNi SRNXWD -LQG\ IRQG
SURGiYDO GUXKp VWUDQČ VYp DNFLe DYãDN QHQHFKDO VL ]D QČ QLNG\ ]DSODWLW -LQi
PRåQRVWE\ODåHDNFLHSURGiRYãHPVHVSODWQRVWtQČNROLNDGHVtWHN OHWFRåY praxi 
]QDPHQDORWRVWHMQp± GRIRQGXSHQt]HQLNG\QHSĜLãO\0ČNþtPRåQRVWtE\ORVNXWHþQp
SURGiYiQtDNFLtDOHWHQWRNUiW]DYHOPLQHYêKRGQRXFHQX 
3URVWČ D MHGQRGXãH VH MHGQDOR R REFKRG\ NWHUp E\O\ SĜHGHP SĜLSUDYHQ\ WDN DE\
MHGQDVWUDQDSĜLãODQHMOpSHRFHORXKRGQRWXDNFLtSRKOHGiYHN atd. MHMtþiVWi a nebo 
PXVHOD]DSODWLWQHVP\VOQČY\VRNRXSRNXWXNHNWHUpSĜLWRPYĤEHFQHPXVHORGRMtW 
K WRPX SRXåtYDOL WHFKQLNy jako uzDYĜHQt VPORXY\ s GĜtYČMãtP GDWHP DQWHGDWDce). 
6PORXY\ E\O\ X]DYĜHQ\ Då SR WRP NG\ E\OD QDSĜtNODG RPH]HQD þLQQRVW ]D MHMtå
QHSURYHGHQt VH SRWRP SRNXWD ~þWRYDOD 'DWXP QD VPORXYČ E\OR DOH IDOHãQp ± 
GĜtYČMãt Fondy þDVWR Y\XåtYDO\ ~þWRYiQt ILNWLYQtFK VOXåHE QHER WČåNR
GRND]RYDWHOQêFKUHNODPQtFKDSRUDGHQVNêFKSRORåHN]QDOHFNêFKSRVXGNĤDWG. Ceny 
                                                          
2
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]D W\WR VOXåE\ QDYtF QČNROLNUiW SĜHNUDþRYDO\ REY\NOp VD]E\ -LQG\ VH V akciemi  
REFKRGRYDOR VWiOH GRNROD WDNåH QHGRFKi]HOR N åiGQp SĜLGDQp KRGQoWČ MHQ NH
kuPXODFL SRSODWNĤ. NHER VH SRVODO\ SĜHV ĜHWČ]HF ILUHP NG\ VH GR IRQGX QDNRQHF
GRVWDOWHQVWHMQêFHQQêSDStUMHQ]DQČNROLNDQiVREQČY\ããtFHQX  7XWRSUD[LY\ĜHãLOD
Då QRYHOD ]iNRQD Y URFH  WHG\ R  OHW SR]GČML QHå E\OR WĜHED 7D QDĜtGLOD
transformaci SULYDWL]DþQtFK IRQGĤ QD RWHYĜHQp SRGtORYp IRQG\ 7tP E\O PDMHWHN YH
IRQGX RGGČOHQ RG PDMHWNX IRQGX VDPRWQpKR D PDMLWHOp Xå V QtP GiOH QHPRKOL
QDNOiGDOGOHYODVWQtKRXYiåHQt  
/XERPtU 0OþRFK YH VYp NQL]H SĜLGiYi YODVWQt ]NXãHQRVW MDN HNRQRPLFNp SURVWĜHGt
v WpGREČvypadalo. (0OþRFK): -DNRHNRQRPSRPiKDOVHVNXSLQRXGDOãtFK OLGt
]DNOiGDWSRGQLNDWHOVNpGUXåVWYR9 GREČSULYDtL]DFHSRWRPVOtELOåHSRPĤåHþOHQĤP
druåVWYDYHYČFLSULYDWL]DFHD]DORåLOLSULYDWL]DþQtIRQG-HOLNRåVLIRQGYHGOSRPČUQČ
GREĜH ]DþDO\ VH R QČM ]DMtPDW SRFK\EQp VSROHþQRVWL MHMLFKå SUDNWLN\ VH QČNG\
GRVWDO\ Då GR QRYLQ -HGQD ] QLFK UR]HVtODOD GRSLV\ DNFLRQiĜĤP IRQGX V QDEtGNRX 
RGNRXSHQtSRGtOX6H]QDPOLGtNWHĜtLQYHVWRYDOLY tom nebo onom fondu, nebyl nikde 
YHĜHMQČGRVWXSQê, a tak se SĜHGVWDYHQVWYRIRQGXUR]KRGOR GiWYČFQDSROLFLL7DYČF
RGORåLOD V WtP åH MPpQD LQYHVWRUĤ QDãOD VSROHþQRVW YH ]ODWêFK VWUiQNiFK Tam 
VDPR]ĜHMPČ QLFWDNRYpKRQHE\ORPRåQpnajtW.  
3RWpWR]NXVLODMLQiVSROHþQRVWNWHUiQDEt]HODSRPRFSĜLY\Ĝt]HQt QDYêãHQtYNODGXX
UHMVWĜtNRYpKR VRXGX 3ĜHGVWDYLWHOp IRQGX RSČW RGPtWOL D UHMVWĜtNRYê VRXG MLP (na 





podle PČYHOPLGREĜHXND]XMHMDNVHY GHYDGHViWêFKOHWHFKGRGUåRYDORSUiYR 
3.4 -HGQRWOLYpNDX]\DMHMLFKSUREOpPRYRVW 
3.4.1 +DUYDUGVNpIRQG\ 
3ĜtSDG +DUYDUGVNêFK IRQGĤ MH ]ĜHMPČ QHM]QiPČMãt NDX]RX FHOpKR SURFHVX
WUDQVIRUPDFHDSURWR MHYKRGQp MLPL]DþtW1HH[LVWXMHDVLQLNGRNGR]DåLO NXSyQRX
SULYDWL]DFL D QHSDPDWRYDO VL W\WR IRQG\ QHER DVSRĖ MHMLFK QHMYêUD]QČMãtKR
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SĜHGVWDYLWHOH, SRGQLNDWHOH 9LNWRUD .RåHQpKR 9LNWRU .RåHQê VWiO VNXWHþQČ Y þHOH
IRQGĤ1DURGLOVHY roce 1963 v Praze. Za socialismu emigroval s URGLþLGR]DKUDQLþt
a v 80. lHWHFK VH GRVWDO GR 86$ NGH ]tVNDO EDNDOiĜVNê WLWXO QD SUHVWLåQt +DUYDUG
University z HNRQRPLH 'R ýHVND VH YUDFt VLFH V WtPWR WLWXOHP ]DWR SUDNWLFN\ EH]
SHQČ] 1HQt SURWR SUDYGČSRGREQp åH ]D FHORX DIpURX VWiO ViP 3RMćPH VL WHG\
SĜHGVWDYLWOLGLNWHĜtY FHOpNDX]HKUiOLSUDYGČSRGREQČGĤOHåLWRXUROL 
0H]L MHKR QHMYê]QDPČMãt VSROXSUDFRYQtN\ SDWĜLO %RULV 9RVWUê 9 pĜH VRFLDOLVPX
SUDYGČSRGREQČSĤVRELO MDNRGĤMVWRQtN67%DYãDN MHKRVSLVE\OVNDUWRYiQ-LVWp MH
åHRG URNXSUDFRYDOQD PLQLVWHUVWYX YQLWUDQDSĜtNODG MDNR]iVWXSFHQiþHOQtND
YHĜHMQpVSUiY\-HWHG\SDWUQpåHãORRUHåLPHPGREĜHSURYČĜHQpKRþORYČND)RQG\
s .RåHQêP ]DNOiGDO MHKR GČG )UDQWLãHN 6WHKOtN NWHUê VH REMHYXMH Y &LEXONRYêFK
VH]QDPHFK VSROXSUDFRYQtNĤ 67% 3R]GČML E\O þOHQem SĜHGVWDYHQVWYD +DUYDUG
Capital and Consulting, a.s. (HCC) MDN ]Qt SĜHVQê Qi]HY ILUP\ 9LNWRUD .RåHQpKR
V QČNROLND VSROHþQRVWHFK QDSRMHQêFK QD +DUYDUGVNp IRQG\ SĤVRELO -XUDM âLURNê
NWHUê VH WDNp Y\VN\WXMH YH VYD]NX VSROXSUDFRYQtNĤ WDMQp EH]SHþQRVWL SĜtPR MDNR
SUDFRYQtNKODYQtUR]YČGN\. SĜtSDGXVHSR]GČMLGRVWDOWDNpDPHULFNêLQYHVWRUDQRYê
sousHG9LNWRUD.RåHQpKRQD%DKDPiFK0LFKDHO'LQJPDQ'LQJPDQE\OþORYČNNWHUê
SĤVRELOQD:DOO6WUHHW1HEiOVH ULVNRYDWD WDNEU]\]ERKDWO 0QR]tDNFLRQiĜL ILUHP
NWHUp VNRXSLO, VLDOH VWČåRYDOL åH ]ERKDWO QD MHMLFK~NRU3R]GČML VH'LQJPDQY]GDO
DPHULFNpKRREþDQVWYtDSĜHVWČKRYDOVHQD%DKDP\DE\QHPXVHOSODWLWGDQČ3UiYČ






GtYHN NWHUp PČO\ EXGRXFt GUåLWHOH LQYHVWLþQtFK NXSyQĤ ]SUDFRYiYDW 1DNRQHF
SĜHVYČGþLO REþDQ\ QHMHQ WtP åH LQYHVWRYiQt SURVWĜHGQLFWYtP IRQGĤ YODVWQČ QHQt
åiGQi YČGD DOH WDNp VOLE\ åH NDåGpPX SRGtOQtNRYL Y\GČOi GHVHWLQiVREHN YORåHQp
þiVWN\%ČKHPQČNROLNDPČVtFĤVHPXWDNWRpoGDĜLORQDOiNDW YtFHQHåOLGt$þ
VHMHKRVOLE\]GiO\SĜLQHMPHQãtPYHOLFHGU]pDSRGH]ĜHOpGRNi]DOYKRGQêPYêEČUHP
portfolia zvednout KRGQRWXMHGQRWLYpSRGtORYpNQtåky z SĤYRGQtFKGRODUĤQD





W\SĤ VSROHþQRVWt 1HRILFLiOQČ VH DOH Yt åH PČO MDN RQ WDN MHKR SR]GČMãt kolega 
'LQJPDQ SĜtVWXS N LQWHUQtP LQIRUPDFtP -HGQtP ] GRQDãHþĤ WDMQêFK YOiGQtFK
GRNXPHQWĤSUR.RåHQpKRE\ODJHQWWDMQpSROLFLH9iFODY:DOOLVSRNWHUpPVHSR]GČML
SRMPHQRYDODFHOiDIpUD 
.YĤOL Qt VH .RåHQê RGVWČKRYDO GR ,UVND D SR]GČML QD %DKDP\ NGH SUodal Harvard 
&DSLWDO VSROHþQRVWL RILFLiOQČ SVDQp QD MHKR PDWNX 3UiYČ ]GH VH VH]QiPLO
s 'LQJPDQHP NWHUê ]DþDO PtW RNDPåLWČ R SULYDWL]DFL Y ýHVNRVORYHQVNX ]iMHP
7XQHORYDQtIRQGĤ]DþDORSUDYGČSRGREQČDOHMHãWČSĜHGDIprou. V roce 1994 skupina 
GUåtmajetek v ~þHWQtFHQČSĜHVPLOLDUGNRUXQSĜLþHPåUHiOQiFHQDSRGOHRGKDGĤ
SĜHVDKXMH  PLOLDUG 9iFODY .ODXV QD REURYVNê ~VSČFK UHDJXMH YČWRX Ä-HQ YtFH
WDNRYêFK SRGQLNDWHOĤ³ 9H VWHMQpP URFH VH DOH ]DþtQi UR]EtKDW REURYVNê WXQHO SĜL
NWHUpP MVRX ]DNOiGiQ\ GHVtWN\ VSROHþQRVWt DE\ ]DNU\O\ QHNDOp þLQQRVWL VSUiYFĤ
fondu.   
)LQW\MDNSĜHYiGČOLPDMHWHNDREFKRGRYDOLV DNFLHPLVSROHþQRVWtMVRXYHOPLVORåLWpD
v Wp GREČ Y SRGVWDWČ OHJiOQt V URFH  ]tVNDOD 'LQJPDQRYD VSROHþQRVW 6WUDWWRQ
,QYHVWPHQWV VSRMHQi V HaUYDUVNêPL IRQG\ SRGtO\ YH Yê]QDPQêFK þHVNêFK
VSROHþQRVWHFK0RUDYVNpQDIWRYpGRO\%LRFHO3DVNRYýHVNiQiPRĜQtSODYED6HSDS
6NOR8QLRQ6SRODQD3UDåVNiWHSOiUHQVNiD3O]HĖVNêSUD]GURM9 URFHVHãHst 
+DUYDUGVNêFK IRQGĤ SĜHPČQLOR QD KROGLQJ\ VWiW QDG QLPL WtPWR ]WUDWLO GRKOHG D
.RåHQêV 9RVWUêPDVSROPRKOLGiOHSRNUDþRYDWY WXQHORYiQtPDMHWNXIRQGXMDNRE\
ãlo R PDMHWHN VSROHþQRVWL  9ČWãLQD REFKRGĤ VH RGHKUiYDOD SĜHV ILUPX Daventre 
registrovanou na Kypru. -HMt DNFLH VH WDN SRVWXSQČ VWDO\ MHGLQêP majetkem 
VSROHþQRVWL+DUYDUG&DSLWDODQG&RQVXOWLQJ7DGUåHODDNFLt'DYHQWUHHD30 % 
QLNGR MLQê QHå 6WUDWWRQ Michaela Dingmana 'DYHQWUHH E\OD VSROHþQRVW DEVROXWQČ
QHSUĤKOHGQi D WDN VH QHYČGČOR DQL R VORåHQt MHMtKR SRUWIROLD &HQD DNFLt +CC 
]ĤVWiYDODSRĜiGVWHMQi LNG\å ILUP\GRNWHUêFKSĜHGWtP LQYHVWRYDODWHćDOH]ĜHMPČ
SDWĜLO\'DYHQWUHH URVWO\ U\FKOêP WHPSHP 3RVWXSHPþDVXNOHVDO\DVQtåLO\VHDåR 
83 %. =MLVWLW NDP VH SHQt]H SRGČO\ QHQt OHKNp $QJDåRYDQp D VSĜiWHOHQp RVRE\
]DNOiGDO\RII-sKRUHVSROHþQRVWLSĜHVNWHUpPDMHWHNSXWRYDOGiODGiODåVNRQþLO YH
VWHMQpNDSVH0DMLWHOIRQGXY\GČOiYDODNFLRQiĜLWUDWLOL 
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.RQNUpWQtP SĜtNODGHP WXQHORYiQt jsou SĜtSDGy NWHUp ĜHãLOR PLQLVWHUVWYR ILQDQFt
.RåHQêSURGDODNFLe ãHVWLYHOPLGREĜHSURVSHUXMtFtFKILUHPSĜHVWRQDREFKRGXIRQG 
SURGČODOPLOLRQĤGRODUĤ-LQêFKPLOLRQĤSĜHYHGOQDPDNOpĜVNRXILUPXSDWĜtFtGR
SRUWIROLD NWHUi DOH åiGQp VOXåE\ +DUYDUG &DSLWDO QHSRVN\WOD 'R PpGLt VH WDN\
GRVWDOD NDX]D NG\ .RåHQê ~þWRYDO DNFLRQiĜĤP  PLOLRQĤ GRODUĤ ]D ]YHĜHMQČQt
LQ]HUFH SĜLþHPå W\WR SHQt]H PRKO NOLGQČ ]DSODWLW z MLQêFK SURVWĜHGNĤ IRQGX
=DQHGORXKR SRWRP MGH ILUPD GR OLNYLGDFH /LNYLGiWRUHP VH VWiYi %RULV 9RVWUê D
GRNRQiYiWDNGtOR]Ni]\1HFKiYi Y\WXQHORYDWL]E\WHNVSROHþQRVWLD]DKOD]XMHVWopy 
EH]MDNpKRNROLY]iVDKXYOiG\9RVWUêMH] IXQNFHOLNYLGiWRUDRGYROiQDåY roce 1999. 
=iYČU 
7HQWRSĜtSDG]DViKOobrovskou mČURX GRYQtPiQt WUDQIRUPDþQtKRSURFHVXXQiVD
WURXIiPVLĜtFWåHLGRFHONRYpKRYêYRMH]HPČY QRYpPWLVtFLOHWtDGRY]WDKXREþDQĤ
k YHOPLERKDWêP OLGHP9LNWRU.RåHQê MHVLFH WUHVWQČVWtKiQ jak v USA, tak v ýHVNp
UHSXEOLFH %DKDP\ KR DOH RGPtWO\ Y\GDW D WDN SUDYGČSRGREQČ XQLNQH WUHVWX -HKR
NRPSOLF 9RVWUê åLMH Y %HOL]H D QHMVStã WDN\ QHEXGH QLNG\ XYČ]QČQ ěiGQČ QHE\OL
RGãNRGQČQLDQL LQYHVWRĜL+DUYDUGVNêFK IRQGĤSURWRåHVHPDMHWHNQHSRGDĜLOR]tVNDW
]SČW 'LQJPDQ NWHUê SĜL SĜtFKRGX VOLERYDO QRYp LQYHVWLFH D ]tVNiQt VWUDWHJLFNêFK




Velice zniPiMHWDNpDIpUDNROHP0RWRLQYHVWX7HQE\O]DORåHQY roce 1991, proslavil 
VH YãDN KODYQČ GtN\ W]Y WĜHWt YOQČ NXSyQRYp SULYDWL]DFH NWHURX ViP Y\YRODO âOR R
koncentraci moci ve spoleþQRVWHFKSRPRFtVNXSRYiQtSRGtOĤ od drREQêFKLQYHVWRUĤ
Do portfolia MoWRLQYHVWXVSDGDO\ UĤ]QpYê]QDPQpEDQN\þL IRQG\1ČNWHUêP] nich 
VHEXGXYČQRYDWNRQNUpWQČML 
=DMtPDYê MH SĜHGHYãtP VH]QDP OLGt NWHĜt PČOL V Motoinvestem co do þLQČQt Jako 
SUYQtE\FKXYHGO3DYOD7\NDþH-HGHQ]HVRXþDVQêFKPLOLDUGiĜĤD QHMERKDWãtFKOLGt
v zemi 6YRX UROL VHKUiO Y mnoha spoleþQRVWHFK SĜHV &6 IRQG\ R NWHUêFK budu 
POXYLWSĜHV UĤ]QpEDQN\, DGRNRQFH WRGRWiKOQDSRUDGFHPLQLVWUD ILQDQFt1\QtVH
]DPČĜXMHSĜHGHYãtPQDHQHUJHWLNXD]GiVHåHMHÄza vodou³ 
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'DOãtP ]DMtPDYêP þORYČNHP MH $OHã 7ĜtVND EUDWU WYĤUFH NXSyQRYp SULYDWL]DFH
'XãDQD7ĜtVN\2MHMLFKQHSURpojenosti lze tedy mluvit jen sWČåt1DYtFMHWDN\YHGHQ
MDNR EêYDOê VSROXSUDFRYQtFK 67% 9 NDX]H GiOH ILJXURYDOL -DQ 'LHQVWO D 6YDWRSOXN
3RWiþEêYDOêSĜHGVHGD6WiWQtEDQN\þHVNRVORYHQVNp 
ýQLQQRVW0RWRLQYHVWX 
0RWRLQYHVW VSUDYRYDO þL YODVWQLO VSRXVWX VSROHþQRVWt NWHUp WDN\ YHOPL ~VSČãQČ
tuneloval. Z SRþiWNXE\OLDOHÄPODGtNOXFL] 0RWRLQHVWX³5HVSHNWYQtPiQtYHOPL
SR]LWLYQČ5R]MHOL UHNODPQtNDPSDĖD UR]KRXSDOLQHþLQQêEDQNRYQtVHNWRU Do jejich 
SRUWIROLDSDWĜLODQDSĜtNODG$JUREDQNDNWHUiE\ODY WpGREČSiWiQHMYČWãtEDQNDY zemi. 
0RWRLQYHVWMLDOHNRXSLOWDMQČVSROHþQČV EDOtNHPDNFLt,3%1HMDVQpE\ORQDSĜtSDGXL
WRNGHY]DOLPODGtSRGQLNDWHOpQDQiNXSSHQt]H-HGQDYêSRYČć]QČODåHVLQDQČM
SĤMþLOL RG VDPRWQp EDQN\ =E\WHN SHQČ] PČO Y\GČODW 3DYHO 7\NDþ SR UHYROXFL
SURGHMHP SRþtWDþĤ &HQWUiOQt EDQND 0RWRLQYHVWX WDNp QLNG\ YODVWQLFWYt QHSĜLMDOD
DYãDNWRQLMDNQH]DEUiQLORY MHMtP WXQHORYiQt1DSRG]LPURNXQD$JUREDQNu ale 
E\OD XYDOHQD QXFHQi VSUiYD D 0RWRLQYHVW WDN E\O RG WRKRWR ]GURMH RGĜt]QXW 'DOãt
banNRXNWHURXVLY\EUDOLE\OD3O]HĖVNiEDQND0RWRLQYHVWY QtQDNRXSLODNFt
3RWpFR MLY\WXQHORYDOSĜHYHGO MHMtDNFLHQD$JUREDQNX+HGYtþHNRGKDGXMH
åe bylo z banky vyvedeno 10- PLOLDUG NRUXQ -HãWČ YtFH ãokXMtFt MH WXQHORYiQt
ýHVNp VSRĜLWHOQ\ 7R YãDN E\OR SĜHUXãHQR LQWHUYHQFt JXYHUQpUD FHQWUiOQt EDQN\
7RãRYVNpKRD0RWRLQYHVW]ĤVWDORGĜt]QXWRG]GURMĤ8ýHVNpVSRĜLWHOQ\VHRGKDGXMH
ãNRGD ]SĤVREHQi 0RWLQYHVWHP QD FFD  PLOLDUG NRUXQ ,QWHUYHQFt DOH UR]KRGQČ
VSRĜLWHOQD]DFKUiQČQDQHE\ODSURWRåHMLPČODPtWYHVIpĜHYOLYXMLQiVNXSLQDýDVWRX
Qt SDGi MPpQR /tYLD .ODXVRYi PDQåHOND ]QiPpKR SROLWLND D ]DVWiQFH SULYDWL]DFH 
7RKR YãHKR GRViKOL ÄNOXFL³ z Motoinvestu pomRFt VSĜt]QČQêFK SRUDGHQVNêFK D
~þHWQLFNêFKILUHPGtN\NWHUêPSRVWXSQČY\YiGČOL]QDþQpþiVN\] SRGQLNĤ 
3.4.3 C.S. Fond 





WRP åH .RV0RV MH PDMLWHOHP LQYHVWLþQt VSROHþQRVWL &6 )RQG WHG\ spUiYFHP WĜt
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SRGtORYêFK IRGĤ QD MHMLFKå ~þWHFK VH Y Wp GREČ QDFKi]HOD  PLOLDUGD  PLOLyQĤ
korun v KRWRYRVWL³%DQND þiVWNXSRGQL YiKDQt SĜHYHGOD D WD SĜHV MLQp VSROHþQRVWL
]PL]HOD QD ~þW\ GR FL]LQ\ 6NXSLQD 0RWRLQYHVW RYOiGDOD IRQG MHãWČ  WêGQ\ SĜHG
ORXSHåt D Y\ãHWĜRYDWHOĤP QHE\OR MDVQp ]GD WHG\ V ORXSHåt QČMDN VRXYLVt 'DWXP
QHE\OR Y\EUiQR QiKRGQČ QHERĢ VH Y Wp GREČ SURGiYDO\ YãHFKQ\ FHQQp SDStU\ D
SRþtWDOR VH V WtP åH IRQG YãHFKQ\ SRGtOQtN\ Y\SODWt 3ĜL VWRSRYiQt FHVW\ SHQČ] VH
SR]GČML ]MLVWLOR åH VH Y ]DSRMHQêFK VSROHþQRVWHFK Y\VN\WXMt MPpQD OLGt Y minulosti 
VSĜt]QČQêFK s EêYDOêPYHGHQtP C.S. Fondu.  
3RGLYQpSĜHYHGHQtSHQČ]QD~þHWâYêFDUVNp EDQN\E\ORY\VYČWOHQRMDNRQiNXSDNFLt
'UĤEČåH 3ĜtãRYLFH 7\ RYãHP QHE\O\ YHĜHMQČ REFKRGRYDWHOQp D LQYHVWLþQt SRGtORYp
IRQG\SURNWHUp MH MHGQD] ĜHWČ]FHVSROHþQRVWtNXSRYDOD MHYĤEHFQHVPČO\YODVWQLW
7R DOH WHKGHMãtPX PLQLVWHUVNpPX ~ĜHGQtNRYL LQJ .XGOtNRYL ]ĜHMPČ QHYDGLOR D
WUDQVDNFL SRVYČWLO 'HWHNWLYRYp QDMDWt PLQLVWHUVWYHP ILQDQFt ]MLVWLOL åH SHQt]H GiOH
SXWRYDO\ GR /LFKWHQãWHMQVND âYêFDUVND 86$  D *LEUDOWDUX 9HONi þiVW SHQČ] VH
QDãOD YH ILUPČ ,PHGLD NWHUi E\OD SURSRMHQi V GDOãt ]QiPRX SUDåsNRX VSROHþQRVWt
Iceberg. Ta kooperovala s &6)RQG\1ČNWHUp~þW\VHSRGDĜLOR]PUD]LWMLQpQH 
ZiYČU 
&RVH WêþH]iVDKĤSROLFLHE\OD WDWRNDX]D~VSČãQpMãtQHå Y SĜtSDGČ +DUYDUGVNêFK
IRQGĤ%\OL]DWþHQLQČNWHĜtSRGH]ĜHOtQČNWHĜt] nich byli dokoncHRGVRX]HQL3RGDĜLOR
se VORåLWêPL V\VWpP\ ]tVNDW ]SČW L QČNWHUp SHQt]H SĜHYiGČQp QD UĤ]Qp ]DKUDQLþQt
~þW\7UHVWQtVWtKiQtE\OR YHGHQR WDNpSURWLPDMLWHOL&6)RQGX3DYOX7\NDþRYL To 
DOH E\OR ]DVWDYHQR NYĤOL QHGRVWDWNX GĤND]Ĥ, D WR GRNRQFH GYDNUiW 1HMSrve v roce 
2008. V URFHE\OSĜtSDGRSČWRWHYĜHQNYĤOLQRYêPYêSRYČGtPVYČGNĤDOHY roce 
 ]DVH X]DYĜHQ VH VWHMQêP YêVOHGHNHP ± SURWL 7\NDþRYL FK\Et GĤND]\ 1RYp
LQIRUPDFH SĜLQHVO ]HMPpQD 7\NDþĤY EêYDOê NROHJD %XãHN NWHUê VH MLå QHPXVHO Eit 
trestntKR VWtKiQt SURWRåH XSO\QXOD SURPOþHFt OKĤWD 6RXGX SRSVDO MDN VSROHþQČ
s 7\NDþHP IRQG\ WXQHORYDOL 3DYHO 7\NDþ WR DOH R]QDþLO ]D SRNXV R SRPVWX D
RþHUQČQtMHKRRVRE\-HKRQ\QČMãtPDMHWHNMHRGKDGRYiQQDPLOLDUGNRUXQ 
3.4.4 IPB 
0LPRĜiGQČ ]DMtPDYê D ]DSOHWHQê MH SĜtSDG ,QYHVWLþQt D SRãWRYQt EDQN\ 7D Y]QLNOD
v URFH  VORXþHQtP ,QvHVWLþQt EDQN\ D 3RãWRYQt EDQN\ ,3% E\OD  QHMYČWãt
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bankou v ]HPL D VSUDYRYDOD YNODG\ NOLHQWĤ YH YêãL SĜLEOLåQČ  PLOLDUG NRUXQ -HMt
DNWLYLW\E\O\UĤ]QpD]DVDKRYDO\GRQHMYČWãtFKSULYDWL]RYDQêFKSRGQLNĤ jako Setuza, 
NRQWURORYDOD)793UHPLpUDQHERSRGSRURYDODþLQQRVWL SROLWLFNêFKVWUDQ 
6H]QDPOLGtNWHĜtPČOLV bankou co do þLQČQt, MHYHOLFHUR]ViKOê0H]LQHMYOLYQČMãtOLGL
v WpWR NDX]H SDWĜLO 9iFODY -XQND , RQ MH YHden v CiEXONRYêFK VH]QDPHFK
VSROXSUDFRYQtNĤ 67% = ,3% PČO\ SHQt]H WpFW GR MHKR ILUHP SĜHGHYãtP &KHPDSRO
*URXS 'DOãt SĜtMHPFH Y\WXQHORYDQêFK SHQČ] E\O $QWRQtQ &KDURX] 1ČNROLN PLOLDUG
SĜLWHNORSUDYGČSRGREQČ WDNp/XERPtUX6RXGNRYLNWHUêRYOiGDOY WpGREČ PLPR MLQp
âNRGX 3O]HĖ 1HãOR YãDN MHQ R SRGQLNDWHOH %DQND E\OD SURSRMHQi WDNp
s Yê]QDPQêPL SROLWLFNêPL VWUDQDPL SĜHGHYãtP SDN s 2'6 )LQDQFRYDOD ĜDGX MHMLFK
YHþtUNĤ D NRQIHUHQFt QHER Y\GiQt NQLK\ 9iFODYD .ODXVH .ODXV PČO Y EDQFH VYpKR




NYĤOL VNXSRYiQt SRGtOĤ PDQDJHPHQWHP 7HQ WR QHGČODO SĜtPR DOH MDN Xå E\OR
]Y\NHPSURVWĜHGQLFWYtPVSĜt]QČQêFKVSROHþQRVWt'tN\]YČWãXMtFtPXYOLYXVHSRGDĜLOR
QČNROLNUiW RGKODVRYDW ]YêãHQt NDSLWiOX VSROHþQRVWL -HGQRKR ]YêãHQt VH VWiW
QH]~þDVWQLO D MHKR SRGtO WDN VSDGO ]H   QD   7R E\O UR]KRGXMtFt NURN
k Y\ĜD]HQtVWiWX] UR]KRGRYiQtREDQFH7DNRYRXVSĜt]QČQRXVSROHþQRVWtRYOiGDMtFt
YČWãt SURFHQWR DNFLt E\OD 3UYQt LQYHVWLþQt DV 3,$6 Ta si ale jako fond nemohla 
s PDMHWNHPGČODW FRFKWČODDSURWRE\ODSĜHWUDQVIRUPRYiQDQDKROGLQJ9 tu FKYtOL
SĜHVWDOD SRGOpKDW OLPLWĤP NWHUp PČO\ RYOiGiQt YODVWQČQêFK VSROHþQRVWt ]DEUiQLW
'DOãt Yê]QDPPQp SRGtO\ GUåHO\ WDNp VSĜiWHOHQp VSROHþQRVWL NROHP $QWRQtQD
Charouze nebo dokonce PPF. Charou]QDSĜtNODGYODVWQLOILUPX9RMHQVNpVWDYE\DV
IPB skoupila DNFLH 9RMHQVNêFK VWDYHE D &KDURX] ]D Y\GČODQp SHQt]H NRXSLO DNFLH
,3%3RGREQČVHSRVWXSRYDORLYHYãHFKRVWDWQtFKSĜtSDGHFK 
5R]KRGXMtFtUROLY SĜtSDGXDOHKUiODDåLQYHVWLþQtEDQND1RPXUD6WiWQtSRGtO]tVNDOD
v URFH  1D NXSFH PČOR EêW Y\SViQR YêEČURYp Ĝt]HQt DOH YtWČ] E\l ]QiP Xå
SĜHGHP SURWRåH V PDMLWHOHP PXVHO VRXKODVLW GtN\ YHONpPX SRGtOX PRFQê
PDQDJHPHQW-DNVH]Gi1RPXUDSRGtONRXSLOD]HMPpQDNYĤOLYODVWQLFWYtGYRXQDãLFK
YêzQDPQêFKSLYRYDUĤ ± 5DGHJDVWD3O]HĖVNê3UD]GURM Tyto pivovary byO\SURGiQ\





Zisk si ale QHFKDOD SUR VHEH &HOê V\VWpP E\O VDPR]ĜHMPČ VORåLWČMãt QHå KR tady 
SRSLVXMXâORRSČWR ĜHWČ]HFNRXStDSURGHMĤ UĤ]QêFK ILUHPQDSRMHQêFKQD1RPXUX
Y\WYRĜHQêWDNDE\ãORFRQHMKĤĜHY\VWRSRYDWVNXWHþQRXFHVWXSHQČ] 
.DX]D ÄýHVNp SLYR³ E\OD DOH MHQ ] PQRKD WUDQVDNFt SRPRFt NWHUêFK VH SHQt]H
z EDQN\ Y\YiGČO\ 8å Y doEČ NG\ 1RPXUD ,3% SĜHEtUDOD VSROHþQRVW Y\ND]RYDOD
REURYVNpPDQNR0DQDåHUĤPVHGDĜLORSRPČUQČGORXKRREFKi]HW]iNRQD]DGOXåHQt
WDMLW8åY URFHRGPtWODDXGLWRUVNi ILUPD&RRSHUVDQG/\EUDQGY\GDW posudek 
EH]YêKUDG=GĤYRGĖRYDODWRQHSUĤKOHGQêP~þHWQLFWYtPDQHVWDELOLWRX$XGLWRUDSURWR
QDKUDGLOD MLQi VSROHþQRVW (UQVW DQG <RXQJ NWHUi SRVXGHN EH] YêKUDG Y\GDOD
2EURYVNpSUREOpP\SĤVRELO\]HMPpQDãSDWQp~YČU\6SROHþQRVWRG]DþiWNXURVWODD
v UiPFL]tVNiYiQtNOLHQWĤSRVN\WRYDODLYHOPLULVNDQWQt~YČU\9HONiþiVW] nich potom 
QHE\OD VSODFHQD DOH SĜL]QiQt WDN PDVLYQtFK RSUDYQêFK SRORåHN E\ ]SĤVRELOR
SUREOpP\FHOpH[LVWHQFHEDQN\8YHĜHMQČQtVNXWHþQpKRVWDYXE\PRKOR]SĤVRELWUXQ
na banku DMHMtX]DYĜHQt0DQDåHĜLSURWR]DþDOLY\PêãOHW]SĤVRE\MDNGOXK\]DNUêW 




VSROHþQRVWHP 7DNRYRX ILUPRX E\O QDSĜtNODG 1,%3 UHJLVWURYDQê QD .DMPDQVNêFK
ostrovech. 3URGHMSRKOHGiYHNVNU\WČILQDQFRYDODEDQNDVDPD7\WRSUDNWLN\Y\ãO\QD
MHYRSĜLNRQWUROHý1%Y roce 1999 a v URFHE\OD,3%SRVOiQDGRQXFHQpVSUiY\ 
%DQNXSRWpNRXSLODý62%6WiW VHPXVHO ]DUXþLW ]DYHãNHUp]WUiW\ NWHUp þLQLO\DVL
PLOLDUG.GHYãXGH ,3%GOXåLODYãDNQHE\OR]FHOD MDVQp, DSURWRVHNURPČ]WUiW




QiNXSX ý62% ãOD E\ EDQND QHMVStã GR NUDFKX D R SHQt]H E\ SĜLãOR REURYVNp
PQRåVWYt YNODGDWHOĤ, DĢ Xå z ĜDG RE\þHMQêFK OLGt WDN i firem. V UiPFL SĜtSDGX E\OR
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3RVOHGQtP SĜtSDGHP NWHUpPX VH EXGX SRGUREQČ YČQRYDW, MH 0RVWHNi XKHOQi
VSROHþQRVW 086Z SRþiWNX WRE\O YHOPLGREĜHSURVSHUXMtFtSRGQLN]DPČVWQiYDMtFt
15  OLGt , Y SUYQtFK OHWHFK SR SULYDWL]DFL VH PX GRFHOD GDĜLOR D L SĜHV PHQãt




I tato kauza Pi VYp YêUD]Qp RVREQRVWL NWHUp se zaVORXåLO\ R REUD] HNRQRPLFNp
WUDQVIRUPDFH -DNR SUYQtKR E\FK MPHQRYDO $QWRQtQD .ROiþND 7HQ E\O Y Wp GREČ
v 086PDQDåHUHPSR]GČMLVHVWDOLPDQDåHUHPILUP\$SSLDQNWHUi086SĜHY]DOD
0DUHNýmejla byl spoOXYODVWQtN1HZWRQ,nvest. Newton spravoval LQYHVWLþQtSRUWIROLR
XKOHQpVSROHþQRVWLJeho majitelem byl Petr Kraus. V SĜtSDGXKUiO UROL MHãWČ2OGĜLFK
.OLPHFNêĜHGLWHOGROĤD-DFTXHVGH*URRWH-HKRUROHY SĜtSDGXMHNRPSOLNRYDQiD






0RVWHFNi XKHOQi VSROHþQRVW DV, vznikla v URFH  6WiW VH UR]KRGO åH VL þiVW
spoleþQRVWLSRQHFKiþiVWGiGRNXSyQRYpSULYDWL]DFHDþiVWSĜHYHGHQDREFH3RGtO
VWiWXNRQNUpWQČþLQLOQČFRSĜHV3ĜHVWRåHQHYODVWQLODQLSRORYLQXY WpGREČWR
E\O QHMYČWãt SRGtO D VWDþLO WHG\ NH NRQWUROH QDG VSROHþQRVWt 2EFH REGUåHO\ QČFR
kolem 9 %. S DNFLHPLDOHQHQDNOiGDO\QLMDN]YOiãĢHIHNWLYQČDSR]GČML MH UR]SURGDO\
VRXNURPQtNĤP7RPČORQDGDOãtYêYRMGRFHOD]iVDGQtYê]QDP1RD]E\OpDNFLHE\O\
EXć SĜHYHGHQ\ QHERQDEtGQXW\ Y UiPFL NXSyQRYp SULYDWL]DFH 9 UiPFL WRKR ]tVNDO\
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VRXNURPp RVRE\ QHFHOêFK   D IRQG\   9ê]QDPQê KUiþ NWHUê E\ VLWXDFL
rozpohyboval, DOH VWiOH FK\EČO SURWRåH DNFLH E\O\ ]QDþQČ UR]GUROHQp 6WiW SRGQLN
PRFHIHNWLYQČQHYHGO, DWDN]DþDORVKURPDåćRYiQtDNFLt 
6NXSRYiQtP DNFLt D REFKRGHP V FHQQêPL SDStU\ VH åLYLOD ILrma Newton. =DORåLOL ML
SiQRYp.ROiþHND.UDXV WHG\PDQDåHĜL0RVWHFNpXKHOQp3R]GČMLSĜLFKi]t L0DUHN
ýPHMOD9 URFH MHYê]QDPQêP DNFLRQiĜHP086.RPHUþQtEDQNDNWHUiVL WtP
SiGHPPRKODGRVDGLWVYpKRþORYČNDGRSĜHGVWDYHQVWYD7tPþORYČNHPE\O$QWRQtQ
.ROiþHN9 WpGREČVHVSROHþQRVWLGDĜtDY\ND]XMH]LVNPLOLRQĤ'DĜtVHMtLGDOãt
URN NG\ VH Mt GtN\ ]Y\ãRYiQt HNHNWLYLW\ SRGDĜt Y\GČODW MHãWČ YtFH QHå URN SĜHGWtP
=ĜHMPČ GtN\ SĤVREHQt .ROiþND MDN SUR EDQNX WDN SUR 1HZWRQ GRFKi]t N YêPČQČ
DNFLt NG\1HZWRQSRVN\WQH.RPHUþQtEDQFHVYpDNFLe ]EURMRYHN DWG YêPČQRX]D
SRGtO Y 0RVWHFNpXKHOQp9 roce 1996 je to 7 %, RGYD URN\SR]GČML GDOãtFK
V WpGREČVHQDYtFUR]EtKiEDQNRYQtNUL]HSĜLNWHUp]NUDFKXMHYê]QDPQêFKEDQN
7R QXWt N ]DP\ãOHQt MHVWOL MH GREUp PtW ÄSĜHE\WHþQp³  PLOLDUG\ XORåHQp QD ~þWHFK
v bance, nebo s QLPL GČODW QČFR MLQpKR $QWRQtQ .ROiþHN GRVWiYi QiSDG åH E\ MH
PRKOLSĤMþLW1HZWRQXNWHUê MHEXGHLQYHVWRYDW= SRþiWNXVHREFKRG\GDĜtDSĜLQiãt
086YHONp]KRGQRFHQtLQYHVWRYDQêFKSHQČ] 
1HZWRQ ERKDWQH D VNXSXMH GDOãt DNFLe 0RVWHFNp XKHOQp 'iYDMt VH GRKURPDG\ D
1HZWRQVKiQtSURWČåHEQtIiUPXQRYpKRYODVWQtND7RKRWDNpQDFKi]t0iVHMtPVWiW
PDMLWHOVSROHþQRVWL$SSLDQ6WHSKHQ1RUULV7HQPiVNXWHþQČRNRXSLYHONê]iMHPD




ĜtFW åH ãOR YODVWQČ R SĜHY]HWt ILUP\ $SSLDQ PDQDåHU\ 086 NWHĜt WDN YODVWQČ ]D
SHQt]H VRSOHþQRVWL Y Qt ]tVNDOL Yê]QDPQê SRGtO 9\XåLOL WDN GREUpKR MPpQD ILUP\
1RUULVHDVDPL]DNU\OLVYRX~þDVWQDREFKRGX 
6WiW Y Wp FKYtOL DOH SRĜiG GUåt SĜHV   FRå KR Y WX FKYtOL GČOi QHMVLOQČMãtP
DNFLRQiĜHP7RVHDOHEU]\PČQt0DQDåHĜLSRVWXSQČNXSXMtSRGtO\REFtDGRVWiYDMt
VHDåQDVDPRXKUDQLFL7RMLPERKDWČVWDþt2GKDGXMHVHWRWLååHSĜLEOLåQČ
DNFLt OHåt QČNGH Y ãXSOtFtFK ',.Ĥ D QLNGR R QLFK QHYt 1HMGĜtYH SRORYLþQt KUDQici 
QHFKWČMtSĜHNURþLWSURWRåHE\WRSRGOH]iNRQD]QDPHQDORåHPXVtQDEtGQRXWRGNXS
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VWiWQtKR SRGtOX &HQ\ KQČGpKR XKOt Y Wp GREČ SDGDMt D 0RVWHFNiXKHOQi VH ]DþtQi
GRVWiYDWGR]WUiW-HMtDNFLHSUXGFHNOHVDMtDY WXFKYtOLSĜLFKi]tQDEtGNDQDRGNRXSHQt
sWiWQtKR SRGtOX 7X VLFH QHMGĜtYH PLQLVWHUVWYR SUĤP\VOX RGPtWQH SR]GČML
PDQDJHPHQW GRNXSXMH GDOãtFK SiU GHVHWLQ DNFLt ]tVNiYi QDGSRORYLþQt YČWãLQX D
QDEtGND VH SRGOH ]iNRQD RSDNXMH 7HQWRNUiW VH NYĤOL Qt VFKi]t YOiGD Y þHOH
s 0LORãHP=HPDQHP1DVFKĤ]FHVH UR]KRGQHåHFHQDPLOLRQĤNWHUp$SSLDQ
QDEt]tSĜHY\ãXMHFHQXDNFLtQDWUKX,  DMHOLNRåQHQtY GRKOHGXåiGQêMLQê]iMHPFHMH
MHGQRKODVQČRGKODVRYiQSURGHM]DWXWRFHQX 
V URFH  086 GRNRQþXMH UHVWUXNWXUDOL]DFL D Y MHMtP þHOH RSČW QHVWRMt QLNGR MLQê
QHå$QWRQtQ.ROiþHN9êYRM]DUHJLVWUXMHý(= DQDEt]tRGNXS]DPLOLDUG7RDOH
.ROiþHNRGPtWi0i]DWtPVHVSROHþQRVWtMLQpSOiQ\3R]GČMLNXSXMHILUPXRG$SSLDQX
D VWiYi VH WDN WHQWRNUiW RILFLiOQČ MHMtP PDMLWHOHP 2 URN SR]GČML ]DþQH ãYêFDUVNi
pROLFLH Y\ãWHĜRYDW SHQt]H NWHUp OHåt QD ~þWHFK YH ãYêFDUVNêFK EDQNiFKDPČO\ EêW
Y\YHGHQ\ SUiYČ ] 086 7DWR NDX]D VH SR]GČML GRVWDOD WDNp GR PpGLt V WtP åH VL
ýHVNi UHSXEOLND PRKOD SRåiGiW R YUiFHQt WČFKWR Y\WXQHORYDQêFK SHQČ] DYãDN
QHXþLQLOD WDN -HGQDOR VH SĜLWRP R YtFH QHå  PLOLDUG V URFH  .ROiþHN
R]QDPXMHVYĤMRGFKRG] byznysu a polovina jeho firmy MHQDSURGHM=tVNiMLQDNRQHF
QiPGREĜH]QiPê ILQDQþQtN3DYHO7\NDþ NWHUê ]DQL ]DSODWt 0 miliard korun. V Wp
GREČ REURYVN\ Y\OHWČOD FHQD HQHUJLt D SURWR WDNp VWRXSOD KRGQRWD 086 NWHUi VH
VWiYi VRXþiVWt &]HFK &RDO 7\NDþ WDNp QHE\O MHGLQêP ]iMHPFHP FRå GRYRORYDOR
PDMLWHOLY\ãURXERYDWFHQXGRPQRKHPYČWãtFKYêãHNQHåE\PXE\ORQDEtGQXWRQD
trhu. Druhou polovinu v roce 2008 kupuje Petr Pudil a VDVLO %RXEHO NWHĜt ]D QČM
.ROiþNRYLY\SODWtPLOLDUG7\NDþY roce 2014 v rozhovoru pro Forbes proKODãXMH
åH KR LQYHVWLFH GR GROĤ ILQDQþQČ ]DMLVWLOD Xå QHPXVt SUDFRYDW D PĤåH VH YtFH
YČQRYDWURGLQČ 
=iYČU 
Vzhledem k REURYVNpPXPQRåVWYtSHQČ]NWHUpSĜLPDFKLQDFtFKV YODVWQtN\SURWekly, 
se i v WpWR NDX]H REMHYLOD spousta VRXGQtFK VSRUĤ -HãWČ GRQHGiYQD VH Y PpGLtFK
ĜHãLOR  PLOLDUG NWHUp OHåt QD ~þWHFK ãYêFDUVNêFK EDQN R NWHUp YãDN þHVNê VWiW
QHMHYt åiGQê ]iMHP V WpWR NDX]H E\OR REåDORYiQR  OLGt 7pPČĜ YãHFKQ\ MVHP
MPHQRYDO MDNR ~DVWQtN\ SULYDWL]DFH 0RVWHFNp XKHOQp VSROHþQRVWL âOR R GH *URRWa, 
.ROiþND .OLPHFNpKR .UDXVH 'LYLãH 0ČNRWX D ýPHMOX -VRX REYLQČQL ] SUDQt
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ãSLQDYêFK SHQČ] 9 URFH  MH VRXG YH âYêFDUVNX RGVRXGLO D SĜLNi]DO ]DSODWLW
pRNXWX9ãLFKQLVHRGYRODOL/HWRVREYLQLODPDQDåHU\WDNpþHVNiSROLFLHNWHUiMHYLQt
z Y\YHGHQtPDMHWNXY KRGQRWČSĜHVPLOLUG\NRUXQ]HVSROHþQRVWL3URVWĜHGN\SRWRP
PČOLSRXåtWQDQiNXSDNFLt0869 UiPFLNDX]\E\O\QČNWHUêP] nicK MLåREVWDveny 
majetky. 
3.4.6 'DOãtSĜtSDG\ 
.DX]\NWHUêPL MVHPVH]GH]DEêYDOSRGUREQČSDWĜt N QHM]QiPČMãtPXFRVHXQiV
v GREČSULYDWL]DFHRGHKUiOR-HQDQLFKYLGČW, jak WXQHOiĜLSRVWXSRYDOL MDN Y\XåtYDOL
SUiYQtFK QHGRVWDWNĤ D ] MDNêFK WČåLOL VW\NĤ 3ĜL WČFKWR þW\ĜHFK SĜtSDGHFh bylo 
XNUDGHQRREURYVNpPQRåVWYtSHQČ]RNWHUpWDNSĜLãOLRE\YDWHOpVWiWX7HG\DE\FKE\O
SĜHVQê WDN NURPČ ]~þDVWQČQêFK 1HE\O\ WR RYãHP DQL ]GDOHND MHGLQp SĜtSDG\
SRGYRGĤ NUDGHQt D WXQHORYiQt ýDVWR VH Y PpGLtFK KRYRĜLOR R SĜtSDGX YêUREQ\
XãOHFKWLOpRFHOL3ROGL.ODGQR6WHMQpSUDNWLN\MDNRPDQDåHĜL0RVWHFNpXKHOQp~GDMQČ
SRXåtYDOWDNp=GHQČN%DNDODSĜLSULYDWL]DFL2.',] QČMMHQ\QtMHGHQ] QHMERKDWãtFK
OLGt Y ]HPL 2VWDWQČ L ~SOQČ QHMERKDWãt ýHFK 3HWU .HOOQHU ]ERKDWO EČKHP NXSyQRYp
SULYDWL]DFH GtN\ VYpPX 3UYQtPX SULYDWL]DþQtPX IRQGX GQHV VNXSLQD 33)
2GþHUSiYiQt SHQČ] VH QHY\KOD DQL .RPHUþQt EDQND NWHURX PXVHO RSČW ]D
]ORPNRYRXFHQXDVHVWiWQtPL]iUXNDPLNRXSLW]DKUDQLþQtLQYHVWRU6RFLpWp*pQpUDOH
9ãLFKQL WLWRSR]GČMãtYODVWQtFLQDQDãLFKEêYDOêFKEDQNiFKY\GČOiYDMtQ\QtREURYVNp
SHQt]H NWHUêPL QČNG\ GRNRQFH VDQXMt GOXK\ VYêFK SRERþHN Y MLQêFK ]HPtFK 1DãH
]HPČ] WRKRPiMHGLQRXYêKRGX, DWRåHVHXåYNODGDWHOpQHPXVtWROLNEiWåHSĜLMGRX
RVYp~VSRU\  
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4 9\XåLWtGDQpSUREOHPDWLN\YPpGLtFK  
Ve þWYUWpNDSLWROH]SUDFRYiYiPGDQRXSUREOHPDWLNXWDN MDNRE\VHMHGQDORRUĤ]Qp
GUXK\ åiQUĤ Y PpGLtFK 7DWR NDSLWROD QHQt XUþHQD SUR RGERUQRX YHĜHMQRVW DOH SUR
EČåQpKRþWHQiĜHQRYLQ1HEXOYiUQtFKSHULRGLNDOHGHQtNĤMDNR0ODGiIURQWDGQHV
+RVSRGiĜVNpQHER/LGRYpQRYLQ\9ãHPåiQUĤPY WpWRNDSLWROHE\WHG\PČOLUR]uPČW
YãLFKQL NWHĜt PDMt DVSRĖ QČMDNp SRYČGRPt R WRP åH MVPH VH Y 90. letech 
transformovali z FHQWUiOQČĜt]HQpHNRQRPLN\QDWUåQtDNWHĜtWXãtåHMHGHQ] QiVWURMĤ







.XSyQRYi SULYDWL]DFH Y]QLNOD SĜHG
 OHW\ 3ĜHGQt SĜHGVWDYLWHOp VWiWXD
DUFKLWHNWL SULYDWL]DFH VL RG Qt
VOLERYDOL PQRKR 3RYDåRYDOL ML ]D
MDNpVL LGHiOQt ĜHãHQt, jak 
SĜHPČQLW FHQWUiOQČ SOiQRYDQRX
ekonomLNX QD WUåQt  0DMHWHN GR
sRXNURPêFK UXNRX SĜHYHGHQ E\O D
stalo se to v NUiWNp GREČ D EH]
nutnosti velkêFK ~VSRU QHER
NDSLWiOX RE\YDWHOVWYD3ĜHVWRVLYãDN
s VHERX QHVH ]ĜHMPČ RSUiYQČQRX
SRYČVW QHMYČWãtKR SRUHYROXþQtKR
SRGYRGX NWHUê GDO Y]QLNQRXW WDNp
sloYXWXQHORYiQt 
3ĜHG  OHW\ Y listopadu rozhodli po 
YHĜHMQpGHEDWČþHãWtDVORYHQãWtSROLWLFL
v þHOH V IHGHUiOQtP PLQLVWUHP ILQDQFt
9iFODYHP.ODXVHPåHKODYQtPHWRGRX
pĜHYRGX PDMHWNX ]H VWiWQtFK GR
sRXNURPêFK UXNRX EXGH NXSyQRYi
SULYDWL]DFH %\OD VRXþiVWt HNRQRPLFNp
WUDQVIRUPDFH QDãt ]HPČ SR SiGX
ÄåHOH]Qp RSRQ\³ âOR R MHGHQ ]H
]SĤVREĤ SĜHYRGX Y UiPFL WDN]YDQp
YHONp SULYDWL]DFH NWHUi PČOD ]D ~NRO
RGVWiWQLW YČWãLQRX FHOp YHONp SRGQLN\
GR Wp GRE\ VWiOH Ĝt]HQp SĤYRGQtP
managementem.  
 




ěHãHQt MDN FHOê SĜHYRG PDMHWNX
SURYpVWVHY WpGREČQDEt]HORQČNROLN
9ČWãLQD ] QLFK Y\FKi]HOD ] praxe 
v MLQêFK þDVWR ]iSDGRHYURSVNêFK
]HPtFKýHãWt HNRQRPRYpY]HãOt ] ĜDG
3URJQRVWLFNpKR ~VWDYX VH UR]KRGOL åH
VHWDNRYpPRGHO\QHGDMtQDQDãLVLWXDFL
napasovat, a SURWR SĜLãOL VH ]FHOD
QRYRX PHWRGRX -HMt DXWRUVWYt VH VLFH
SĜL]QiYi SROVNpPX HNRQRPRYL D
politikovi Januszi Lewandowskemu, ale 
MHKR QiSDG SRSUYp SUDNWLFN\ ]~URþLOD
DåþHVNRVORYHQVNiYOiGD-HGQDORVHR
UR]GiYiQt PDMHWNX GRPiFtPX
obyvatelstvu neboli takzvanou 
NXSyQRYRX SULYDWL]DFL ÒþHOHP
ÄNXSyQRYN\³ E\OR SĜHYpVW  PDMHWHN
ILUHP NWHUê VWiW Xå QHGRYHGO ViP
VSUDYRYDW QD RE\YDWHOH WHKGHMãtKR
ýHVNRVORYHQVND.DåGêGRVSČOêREþDQ
VLPRKONRXSLWNXSyQRXNQtåNXDQDQL
NXSyQ\ YH YêãL  NRUXQ 6Yp
NXSyQ\ SRWRP UR]GČOLO GOH VYpKR
XYiåHQt SĜtPR GR ILUHP QHER GR
LQYHVWLþQtFK IRQGĤ D WtP VH VWDO
DNFLRQiĜHP YH VSROHþQRVWL
3ĜHGVWDYLWHOLWpWRP\ãOHQN\E\OLWHKGHMãt
IHGHUiOQt PLQLVWU ILQDQFt 9iFODY .ODXV
SR]GČMãt PLQLVWU SULYDWL]DFH 7RPiã
-HåHN ÄRWHF³ SULYDWL]DFH Hkonom 
'XãDQ 7ĜtVND D SURIHVRU HNRQRPLH D
EêYDOê NDQGLGiW QD SUH]LGHQWD -DQ
âYHMQDU 
NXSyQRYiNQtåND (Zdroj: cnb.cz) 
1ČNROLNYOQ 
9ãH]DþDOR Y listopadu 1991 prodejem 
NXSyQRYêFK NQtåHN 9 roce 1992 pak 
RGVWDUWRYDOD SUYQt YOQD NXSyQRYp
SULYDWLFH 9OQ\ E\O\ FHONHPGYČ . nim 
VH SRWRP SĜLGDOD MHãWČ MHGQD
QHRILFLiOQt3UYQtYOQDPČODFHONHPSČW
NRO D VWiW Y Qt QDEtGO SĜHV 
SRGQLNĤ'UXKiPČODMHãWČR jedno kolo 
YtFH D SUREČKOD PH]L URN\  D
 3RþHW NRO DOH QHE\O SĜHGHP
]QiPê 3RGQLN\ NWHUp VH QHSRGDĜLOR
zcela zprivatizovat v SUYQtP NROH
SRVWRXSLO\ GR GUXKpKR D WDN GiOH
6NRQþLOR VH WHKG\ NG\å DUFKLWHNWL
SULYDWL]DFH X]QDOL åH VH SRþHW
prodanêFK DNFLt FR QHMYtFH SĜLEOtåLO
RþHNiYiQtP 6iP RWHF P\ãOHQN\
SULYDWL]DFH 'XãDQ 7ĜtVND Y rozhovoru 




 SURKOiVLO Ä-VHP dodnes 
SĜHVYČGþHQê R WRP åH WR E\OD MHGLQi
SĜLMDWHOQiFHVWDäLOLMVPHYHYDNXX³ 
.URPČ RILFLiOQtFK GYRX YOQ VH REMHYLOD
MHãWČ WDN]YDQi WĜHWt YOQD 7DNWR VH
QD]êYDMt]HMPpQDDNFHPH]LURN\
Då  ,QYHVWLþQt IRQG\ Y WČFKWR
OHWHFK Y\XåLO\ QHGRVWDWHN Y ]iNRQČ D
]DþtQDO\ VNXSRYDW SRGtO\ PDOêFK
DNFLRQiĜĤDE\VHWDN]PRFQLO\NRQWURO\
QDG QČNWHUêPL SRGQLN\ 1HM]QiPČMãtP
SĜtNODGHPMHVNXSLQD0RWRLQYHVWNWHUp
VH SRGDĜLOR RYOiGQRXW NRQWUROQt EDOtN
DNFLt Y $JUREDQFH QHER ]tVNDW
SRGVWDWQêYOLYY ýHVNpVSRĜLWHOQČ 
$EVHQFHSUiYD 
=YOiãWČ W\WR IRQG\ VWRMt ]D SRNDåHQRX
SRYČVWt FHOp SULYDWL]DFH QHGĤYČURX
þHVNêFKREþDQĤN YHOPLERKDWêPOLGHP
a k SROLWLNĤP7DNRYêQi]RUY SRGVWDWČ
VGtOtSURIHVRUHNRQRPLHQD9â%± TUO 
9iFODY -XUHþND NWHUê ĜtNi Ä1D
SULYDWL]DFL PiP GLSORPDWLFN\ ĜHþHQR
SRKOHG QH SĜtOLã RSWLPLVWLFNê SURWRåH
WHQSURFHVQHE\ORãHWĜHQSUiYQČ³'ile 
XSĜHVĖXMH åH PRKO\ PLQLPiOQČ
H[LVWRYDWQČMDNpSRGPtQN\QD]DþiWNX
v UiPFL NWHUêFK E\ YãH SUREtKDOR D
XUþLWČ E\ WDNRYp ]iNRQ\ E\OR PRåQp
XGČODW L SĜHGHP 9iFODY .ODXV YåG\
Y\YUDFHO DUJXPHQW R RSRåGČQRVWL
SUiYD 9H VYp NQL]H 2 HNRQRPLL D
ekononomice poStUi åH E\ MHGQRWOLYp
HNRQRPLFNp NURN\ QHE\O\ SRGSRĜHQ\
SUiYQtPL D GRGiYi Ä3UiYR D
HNRQRPLND VH Y\YtMHO\ UXNX Y ruce a 
MHGQRUHDJRYDORQDGUXKp1ČFRMLQpKR
MH åH SURFHV\ HNRQRPLFNp EêYDMt
U\FKOHMãt QHå SURFHV\ SUiYQt D WR
z SĜLUR]HQêFK D YHOPL SRFKRSLWHOQêFK
GĤYRGĤ³ %êYDOê SUHPLpU D ~]Nê
VSROXSUDFRYQtN 9iFODYD .ODXVH -DQ
6WUiQVNê  VH YãDN SUR PDJD]tQ
Ekonom v GXEQX  Y\MiGĜLO YHOPL
SRFK\EQČ R U\FKORVWL V jakou byla 
SULYDWL]DFH SURYHGHQD D RWHYĜHQČ
SURKOiVLO Ä3RNXG MGH R WR NUDGHQt MDN
ĜtNiWHano, jedna cesta, jak nechat lidi 
]ERKDWQRXWMHQHFKDWMHNUiVW$FHVW\
jak lidi nechat zbohatnout, jsme 
hledali.³ 
S\PERO UR]NUiGiQt PDMHWNX EČKHP
privatizace ± podnikatel Viktor 
.RåHQ\ (Zdroj: idnes.cz) 
=HMPpQD 9iFODY .ODXV WDN MLå SĜHG
VSXãWČQtP SULYDWL]DFH XSR]RUĖRYDO åH
QDSĤYRGQtPUR]GČOHQtPDMHWHNX]iOHåt
MHQYHOPLPiOR'ĤOHåLWpE\ORåHEXGH




0DMHWHNVHSRWRPPČOXå Y UiPFL WUKX
SĜHUR]GČORYDWDåQDNRQHFNQHMOHSãtPX
YODVWQtNRYL -DN VH ]Gi QHE\O WR YãDN
SĜHGSRNODG ~SOQČ VSUiYQê 3ROLWRORåND
D HNRQRPND ,ORQD âYLKOtNRYi VH YH
VYpP þOiQNX SUR %ULWVNp OLVW\ ]H ]iĜt
  Ä3URþ MH ý5 NRORQLH³ Y\MDGĜXMH
QHJDWLYQČ YĤþL SURFHVX SULYDWL]DFH D
QD]êYi ML SUiYČ MHGQRX ] SĜtþLQ
kumulace majetku v ýHVNp UHSXEOLFH
zahraQLþQtPLYODVWQtN\. WRPXGRGiYi: 
Äý5 MDN VSUiYQČ SRGRWêNDMt WDNp
HNRQRPLþWt H[SHUWL ý0.26 YODVWQČ
VORXåt MDNR YROQi YêUREQt NDSDFLWD
SĜHGHYãtP SUR 1ČPHFNR 1ČPHFNp
ILUP\ QHPDMt  ]iMHP R to, aby se na 
WRPWRFRNROLYPČQLOR³ 
7XQHOiĜL 
.XSyQRYi SULYDWL]DFH GDOD SĜtOHåLWRVW
GDOãtPXþHVNpPXVORYXDE\VHGRVWDOR
GR ]DKUDQLþQtFK VORYQtNĤ -H WR VORYR
WXQHORYiQt D R]QDþXMH VH MtP
UR]NUiGiQt PDMHWNX SRGQLNX ]HYQLWĜ
7XQHORYiQt WpPČĜ YåG\ SURYiGČOL
PDQDåHĜLVSROHþQRVWL=SĤVREĤMDNVH
WDNWR SROROHJiOQČ RERKDWLW Y\QDOH]li 
QČNROLN 3ĜiWHOp PDQDåHUĤ QDSĜtNODG
]DNOiGDOL YODVWQt VSROHþQRVWL NWHUêP
SULYDWL]RYDQi VSROHþQRVW SĤMþRYDOD
SHQt]HQDGREXQHXUþLWRXRGNXSRYDOD
MHMLFK GOXKRSLV\ ]D QHVP\VOQČ Y\VRNp
FHQ\ SĜHYiGČOD GR QLFK FHQQi DNWLYD
QHERSĜtPRY\YiGČOD SHQt]HSU\þ 
6\PEROHPWXQHOiĜHVHVWDOþORYČNGtN\
NWHUpPX VH NXSyQRYp SULYDWL]DFH
]~þDVWQLOD YČWãLQD RE\YDWHO WHKGHMãt
IHGHUDFH 9LNWRU .RåHQê UR]MHO
REURYVNRX PHGLiOQt NDPSDĖ QD VYp
+DUYDUGVNp IRQG\ NGH ~þDVWQtNĤP
QDEt]HO MLVWRWX GHVHWLQiVRENX vkladu. 
3RSUYp SHQt]H VNXWHþQČ Y\SDWLO .GR
DOHYORåLOSHQt]HGRIRQGXSR]GČMLXåMH
QHYLGČO 7R SRWYU]XMH L ~þDVWQtN
SULYDWL]DFH 7RPiã 0DFKRYVNê
Ä1HYČGČOMVHPNDPNXSyQ\LQYHVWRYDW
D WDN MVHP GDO QD UHNODPX D VYČĜLO MH
9LNWRUX.RåHQpPX3RSUYpMVHPGRVWDO
 WLVtF WDN Msem byl spokojen a 
investoval i v GDOãtYOQČ= WRKRXåMVHP
DOH QHYLGČO QLF³ .RåHQê XSUFKO SĜHG
VRXG\ QD %DKDP\ MHKR VSROHþQtN
9RVWUêGR%HOL]H 
1HE\OL DOH MHGLQt NGR VH SRGREQpKR
MHGQiQt GRSRXãWČO 1HGiYQR E\O
Y\ãHWĜRYiQYHYČFLWXQHORYiQtGRNRQFH
EêYDOê SRUDGFH PLQLVWUD ILQDQFt
PLOLDUGiĜ3DYHO7\NDþNWHUêPČOY\YpVW
SHQt]H] &6IRQGĤ 
ýHVNp UHSXEOLFH VH SRGDĜLOR YH YHOPL
NUiWNp GREČ SR UHYROXFL REQRYLW
VRXNURPp YODVWQLFWYt NWHUp SĜHGFKR]t
UHåLP V\VWpPRYČ OLNYLGRYDO &HQD ]D
U\FKORVW VH DOH ]Gi EêW SĜtOLã Y\VRNi
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3ĜHV REKDMRYiQt NXSyQRYp SULYDWL]DFH
]HMPpQD SR]GČMãtP SUH]LGHQWHP
.ODXVHP VH YU\OD GR SDPČWL OLGt MDNR
REURYVNiORXSHåDSRGYRGQDOLGLNWHĜt
RþHNiYDOL åHQRYê UHåLPEXGH OHSãtD
PQRKHP VSUDYHGOLYČMãt , SR YtFH QHå
 OHWHFK RG MHMtKR XNRQþHQt SĜHYOiGi
SRGOH-XUHþN\YHVSROHþQRVWLQi]RUåH
SRGQLNDWHO QLNG\ QHPĤåH NH VYpPX
YHONpPX ERKDWVWYt SĜLMtW SRFWLYČ D MH
DXWRPDWLFN\R]QDþRYiQ]D]ORGČMH-DN
VH ]Gi þHVNi FHVWD WHG\ QHE\OD WD
QHMOHSãt 
 







2OGĜLFK 0DFKRYVNê SUDFRYDO SĜHG
UHYROXFt YH ILUPČ 7DWUD Narodil se 
v roce 1955 a do podniku nastoupil 
KQHG SR Y\XþHQt 3ĜL ]DPČVWQiQt VL
GRGČODO MHãWČ PDWXULWX D SUDFRYDO
MDNRNRQVWUXNWpU9 roce 1998 ho po 
 OHWHFK SURSXVWLOL 6LFH VH MHãWČ
QČNROLNUiWYUiWLO]SČWDOHYåG\MHQQD
FKYtOL1\QtMHY LQYDOLGQtP GĤFKRGX 
Za socialismu byla Tatra velmi 
GREĜH SURVSHUXMtFt SRGQLN NWHUê
QDSĜtNODGGRGiYDOOLPX]tQ\SURQDãH
VWiWQtN\ 3DQ 0DFKRYVNê VL RG
NXSyQRYp SULYDWL]DFH VOLERYDO
VOXãQêYêGČOHNDVQLOWDNpRWRPåH
VH EXGH PRFL SRGtOHW QD
UR]KRGRYiQt Y podniku, kde 
pracoval. 





1\PEXUN NWHUi SR]GČML NUDFKOD D GR
Tatry. Tyto akcie se taky znehodnotily, 




3URþ MVWH VH UR]KRGO GR SULYDWL]DFH
vstoupit? 
.XSyQRYi NQtåND VWiOD  NRUXQ D
PRåQê ]LVN E\O GDOHNR Y\ããt 6OLERYDO






+DUYDUVNêFK IRQGĤ NWHUê UR]MHO
UHNODPQt NDPSDĖ NWHUi SĜLOiNDOD NH
NXSyQRYp SULYDWL]DFL VSRXVWX OLGt
z ODLFNp YHĜHMQRVWL ]DþDOR EêW
SRĜL]RYiQt NXSyQRYêFK NQtåHN YHOPL
SRSXOiUQt D UR]ãtĜHQp 0ĤM EUDWU




IRQGĤ 9LNWRUD .RåHQpKR D Y SUYQtP
NROH Y\GČODO GHVHWLQiVREHN SRWRP Xå
DOH QHGRVWDO QLF -i MVHP WRPX DOH
QHYČĜLO WDNåH MVHP ãHO SR VDPRVWDWQp
FHVWČ 3ĜHVWR .RåHQpKR UHNODPD
k SULYDWL]DFLSĜLWiKODPQRKROLGt 
2OGĜLFK 0DFKRYVNê (Zdroj: Archiv 
rodiny) 
7DNåH MVWH GR IRQGĤ YĤEHF
neinvestoval? 
1H WR YĤEHF .URPČ EUDWUD VL IRndy 
Y\EUDOL LURGLþHDOHGRSDGOLVWHMQČMDNR
EUDWUWDNåHQDWRPE\OL]WUDWQt 
.G\å DOH Y\GČODOL Y SUYQt YOQČ 
WLVtF D Y GDOãt QLF UHVS SURGČOali 
YORåHQRX WLVtFLNRUXQX WDN YH ILQiOH
QDWRPDOH]tVNDOL, ne? 
1R NG\å VH WR YH]PH WDNKOH WDN
v SRGVWDWČ MR  =QDO MVHP DOH þORYČND
NWHUê LQYHVWRYDO VYp NXSRQ\ GR
HOHNWUiUHQ D ]tVNDO  WLVtF FRå MH
RKURPQê ]LVN 1ČNWHĜt ]NUiWND
QHGRVWDOLDQLVYĤMYNODGDMLQtNWHĜtPČOL
ãWČVWt VL SĜLãOL QD SČNQp SHQt]H
=iOHåHORNGRPČOMDNãĢDVWQRXUXNX 
5RGLþH do niþHKR MLQpKR
neinvestovali? 
1H URGLþH E\OL Y GĤFKRGX D QHPČOL
SĜHKOHG 0iOR NGR ] OLGt NWHUp MVHP
]QDO R WRP PČO QČMDNê SĜHKOHG
1HFKDOL VH QDOiNDW QD UHNODPQt
NDPSDĖDSURWRåH MLPQDEt]HOD MLVWRWX
GHVHWLQiVREQpKR YêGČONX UR]KRGOL VH
WR ]NXVLW 0ČOL E\ WRWLå SHQt]H KQHG
.G\å Xå MH þORYČN VWDUãt WDN VH R WR
PRFQH]DMtPi 
9\ E\VWH GR NXSyQRYp SULYDWL]DFH




Z WLVNX WHOHYL]H D WDN GiOH 3URVWČ
z YHĜHMQêFK ]GURMĤ åiGQp ]iNXOLVQt
LQIRUPDFH MVHP QHPČO D DQL MVHP
QHPČOþDVVHRWRPRF]DMtPDWSURWRåH
MVHPVHPXVHOVWDUDWRGČWL 
3URþ MVWH VL Y\EUDO ]URYQD 7DWUX FR
jste si od Qt sliboval? 
-iMVHPWDPSUDFRYDO byl jsem patriot. 
6OLERYDO MVHP VL WR åH EXGX YODVWQLW
DNFLH SRGQLNX YH NWHUpP SUDFXML
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7DNåH ] SDWULRWVWYt .URP WRKR E\OD
LQIRUPRYDQRVW ãSDWQi WDNåH MVHP
QHYČGČO GR þHKR MLQpKR LQYHVWRYDW
DE\FKY\GČODO 
&RGiOH jste si od toho sliboval a jak 
to dopadlo? 
-HãWČMVHPVLVOLERYDOåHVHEXGXPRFL
QČMDN SRGtOHW QD FKRGX SRGQLNX
'RSDGORWRDOHãSDWQČ9HGHQt7DWU\VH
rozhodlo osamostatnit od Omnipolu, 
FRå ]DSĜtþLQLOR ]UXãHQt QČNWHUêFK
]DNi]HN -HGQD ] nich byla s LybLt
1DGČODOD VH VSRXVWD YR]Ĥ NWHUp
]ĤVWDO\ QČNGH Y SĜtVWDYHFK 7DWUD VH
GRVWDOD GR þHUYHQêFK þtVHO D PXVHOD
SURSRXãWČW . WRPX SĜLMDOL DPHULFNp
PDQDåHU\ NWHĜt ILUPX ĜtGLOL QČNGH
z 86$ D YĤEHF VH WDP QHXND]RYDOL D
7DWUDãODMHãWČYtFHNHGQX9LGČOLMVPH 
MHWDP]DFHORXGREXDVLGYDNUiW 
Co jste v WpFKYtOLGČODOY\" 
-HOLNRå MVHP QXWQČ SRWĜHERYDO SHQt]H
WDN MVHP DNFLH SURGDO 1H]tVNDO MVHP
z WRKR VNRUR QLF D SĜHGVWDYD SRGtOHQt
VHQDĜt]HQtILUP\E\ODWDN\~SOQČPLPR
UHDOLWX 1D DNFLtFK 7DWU\ QLNGR ] PêFK 
]QiPêFK UR]KRGQČ QH]ERKDWO
V SRGQLNX MVHP VLFH MHãWČ QČMDNRX
GREX ]ĤVWDO DOH Y GHYHGHViWpP
RVPpP PČ WDN\ SURSXVWLOL 3R 
OHWHFKSĤVREHQt 
-DN MVWH MDNR ]DPČVWQDQHF
SULYDWL]DFLVYpKRSRGQLNXYQtPDO? 
0H]L ]DPČVWQDQFL SDQRYDO YãHREHFQČ
UR]ãtĜHQê Qi]RU åH SHQt]H UR]NUiGDOL
PDQDåHĜL 9HONRX UiQX SRGQLNX
]DVDGLOR L WR NG\å QDOHWČOL QD SRGYRG
s WRX /\ELt 7tP VH GRVWDOL VH GR
þHUYHQêFK þtVHO D Xå WR ãOR RG GHVtWL
k SČWL 9 Wp GREČ VH ]DþDOR YH YHONpP
SURSRXãWČW1HP\VOtPVLåHVHWRPČOR
takto privatizovat %\OD WR WDNRYi
GLYRNiORXSHå.G\E\VWiWSURGDO7DWUX
]DKUDQLþQtPX LQYHVWRURYL NWHUê R QL
PČO]iMHPPRKODE\IXQJRYDWWDNMDNR
GQHV WHED âNRGD 0ODGi %ROHVODY
7DNKOHVHWRQHSRNU\WČUR]NUiGDOR 
.YĤOLWRPXMVWHDNFLHSURGDO? 
1H MHQ NYĤOL WRPX -i MVHP se jich 
]EDYRYDO SURWRåH MVHP SRWĜHERYDO
Y\SODWLW SRGtO ] QHPRYLWRVWL VHVWĜH D
WXGtå MVHP SRWĜHERYDO KRWRYRVW 'DOãt
NXSyQ\ MVHP PČO RG EDELþN\
z 0RĜNRYD D W\ MVHP LQYHVWRYDO GR
QČMDNêFK GROĤ D GtN\ WRPX MVHP
SRVEtUDOSHQt]HQDWRY\SODFHQtVHVWU\
To byORWLVtF 
7R MH DOH GRVW SHQČ]  .URPČ 7DWU\
MVWHWHG\LQYHVWRYDOGREĜH" 
Docela ano. Nebylo to sice, co jsem 
RþHNiYDO DOH L WDN MVHP ]D WR E\O Y Wp
GREČUiG9ČWãLQXWČFKSHQČ]MVHPDOH




Qt MVHP PRKO SRGtO Y\SODWit. V Wp MVHP
LQYHVWRYDOGR0RVWHFNpXKHOQpD MHãWČ
QČMDNêFKXKHOQêFKGROĤ 
.G\E\ E\OD SULYDWL]DFH GQHV ãHO
byste do toho znovu? 
$OHMRãHO 
$FRE\VWHXGČODOMLQDN" 
'DO E\FK WR GR SRGQLNĤ NWHUp PXVt
IXQJRYDW VWiOH 7R MH QDSĜtNODG YêURED
HOHNWĜLQ\WĜHEDLW\GRO\LNG\åV WČPLMH
WR WHć ãSDWQp EDQN\ SO\QiUQ\
YRGRYRG\ D WDN GiOH 5R]KRGQČ E\FK
DOHRSČWQHLQYHVWRYDOGRIRQGĤ=QiPê
PČ SR SULYDWL]DFL SĜHVYČGþLO DE\FK
LQYHVWRYDOGR/LWRPČĜLFNpKRIRQGXNGH
MVHPSURGČODOWLVtF=DNODGDWHOpIRQG
vytunelovali, byl to podvod na lidi. On 
QD WRP Y\GČODO -H WR þORYČN NWHUê
GRNiåHY\GČODWQDYãHP 
-DN KRGQRWtWH SULYDWL]DFL FHONRYČ 
z pohledu laika ± REþDQD? 
-DNR UR]NUDGHQt PDMHWNX /LGp E\OL
SRGOH PČ SRGYHGHQL .G\E\ WRPX
XGČODOR UHNODPX WĜHED PLQLVWHUVWYo 
ILQDQFt WDN VL OLGp PRKOL NRXSLW DNFLH
QČMDNêFK GREUêFK SRGQLNĤ QHER
SRGQLNĤ NGH SUDFXMt 'QHV MH PDMHWHN
v REURYVNpP PQRåVWYt Y ]DKUDQLþQtFK
UXNiFK D ĜtNi VH åH MVPH VH VWDOL
HNRQRPLFNRXNRORQLt]iSDGX 













-DNê E\O Yiã SRKOHG QD NXSyQRYRX SULYDtizaci v GREČ NG\ SUREtKDOD D MDN ML
KRGQRWtWH]SČWQČ" 
Vladislav Janota, 86GĤFKRGFH 
-iKRGQRWtPNXSyQRYRXSULYDWL]DFLYHOPLNODGQČ'RNRQFHMVHPVH~þDVWQLOQČNROLND
GLVNX]tV 9iFODYHP.ODXVHPDYåG\XVSRNRMLYČRGSRYČGČOQDPpSHþOLYČSĜLSUDYHQp
RWi]N\ 6iP MVHP LQYHVWRYDO GRFHOD GREĜH WDNåH MVHP Y\GČODO 9tP åH Pi QD QL
VSRXVWDOLGtãSDWQêQi]RURYãHPPLQH]EêYiML]KRGQRWLWMDNRGRFHODSRYHGHQRX 
/XPtU0DWXOD, majitel autoservisu 









-i MVHP VH R WR PRF QH]DMtPDOD 9tP åH OLGL E\OL QDGãHQt åH EXGRX SRGtOQtN\ YH




let  MDNR WHć QDãH GFHUD 1HFKDOD MVHP WR QD PDQåHORYL DOH QHWUKOL MVPH QD WRP
=SČWQČWRYQtPiPMDNRSRGYRG 
 





Nakonec jsem na tom ale moc QHY\GČODOD D GQHV WR KRGQRWtP MDNR SRGYRG QD















3URWRåH ]URYQD ]NRXPiP FR VH GČOR Y þHVNp SULYDWL]DFL UR]KRGO MVHP VH SĜHþtVW
knihu jednoho z MHMLFK VWUĤMFĤ ± WHKGHMãtKR PLQLVWUD SULYDWL]DFH 7RPiãH -HåND
3XEOLNDFHQHVHQi]HY=UR]HQt]H]NXPDYN\VYČGHFWYtRþHVNpSULYDWL]DFL-1997 
a vydalo ji QDNODGDWHOVWYt3URVWRUY roce 2007.  
-DNXåQi]HYQDSRYtGiDXWRUVHY NQL]H]DEêYiþHVNRVORYHQVNRXDSR]GČMLþHVNRX
SULYDWL]DFt =PLĖXMH FR SĜHGFKi]HOR D SRVWXSQČ þWHQiĜH SURYi]t SUĤEČKHP SĜHV
PDORX SULYDWL]DFL UHVWLWXFH D YHONRX SULYDWL]DFL MHMtå VRXþiVWt E\OD KODYQt þiVW ± 




v Qt MHGQDOR3RWpSĜLQiãtVYĤMSRKOHGMDNRPLQLVWUDSULYDWL]DFH MDNiE\ODUL]LNDDFR
z QLFKVHY\SOQLOR'iOHXåSRNUDþXMHVDPRWQêPSRSLVHPSULYDWL]DFH=DþtQiPDORX
SULYDWL]DFtDSRNUDþXMHSĜHVUHVWLWXFHDYHONRXSULYDWL]DFL=YOiãWQtNDSLWROXYČQXMHMHMt
QHMGĤOHåLWČMãt þiVWL WHG\ NXSyQRYp SULYDWL]DFL 1D ]iYČU MHãWČ XYiGt NROLN MDNêFK
SRGQLNĤE\ORSĜHYHGHQRGRVRXNURPêFKUXNRXDY MDNêFKþiVWNiFKVHSRþtWDOR 
.QLKDPiVLFHWURFKXSRPDOHMãt]DþiWHNDSĜLMHMtPVWXGLXMVHPVL]YOiãWČSRSĜHþWHQt
SXEOLNDFt ekonoma / 0OþRFKD YãLPO PQRKD UR]SRUĤ QDSĜtNODG NG\å 0OþRFKHP
NULWL]RYDQRX U\FKORVW SRYDåXMH ]D MHGHQ ]H ]iNODGQtFKSLOtĜĤ ~VSČFKX3RVWXSQČ VH
DOHGRVWiYiN GHWDLOQtPXSRMHGQiQtRYHONpDPDOpSULYDWL]DFLDWDG\XåNURPČYãHFK
GĤOHåLWêFK IDNWĤDþtVHOXYiGt L WRNGHVHSRGOHQČMVWDOSUREOpPDSRSLVXMHQHNDOp
SUDNWLN\ PDQDåHUĤ QHER FK\E\ SROLWLNĤ 9 Wp FKYtOL PČ NQLKD FK\WOD D ]DþDO MVHP ML
KOWDW 7R VH PČ GUåHOR SUDNWLFN\ Då GR NRQFH $XWRU YHOPL SĜHVQČ SRSLVXMH MDNp
]iNRQ\ PČO\ EêW VFKYiOHQ\ NG\ E\O\ QDYUåHQ\ D MDN V QLPL SROLWLFL QDORåLOL 3UiYČ
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OHJLVODWLYQt QHGRVWDWN\ WRWLå SRYDåXMH ]D SĜtþLQX QH ]URYQD LGHiOQtKR NRQFH
transformace ekonomiky. V WRP DOH YLGtP WURFKX VODELQX NQLK\ SURWRåH VL -HåHN
WpPČĜ QHSĜLSRXãWt YODVWQt FK\E\ 1D SULYDWL]DFL VLFH QDKOtåt NULWLFN\ SRGOH QČM DOH
FK\E\ ]DYLQLOD ãSDWQi UR]KRGQXWt SROLWLNĤ ]HMPpQD WHKGHMãtKR PLQLVWUD ILQDQFt
9iFODYD.ODXVH 
3XEOLNDFHSRGOHPpKRPtĜtQDOLGLNWHĜtPDMt MLVWpHNRQRPLFNp]iNODG\QHQtWRYãDN
þWHQt MHQ SUR OLGL V QHMY\ããtPL DNDGHPLFNêPL WLWXO\ 3RUR]XPt ML L SURVWê ]iMHPFH R
SULYDWL]DFL'OHPpKRQi]RUXVH MHGQiY\GDĜHQpGtORNWHUpPČRERKDWLORRVSRXVWX
LQIRUPDFt 3URWR E\FK ML GRSRUXþLO ~SOQČ YãHP NWHĜt VH WpPDWHP transormace 
HNRQRPLN\SRURFH]DEêYDMt9ODVWQČWRSRYDåXMLWDNĜND]DQXWQRVWSURWRåHVH
WČåNRGiQDMtWY MLQêFKNQLKiFKWDNGHWDLOQtQiKOHGGRSULYDWL]DFHLQWHUQtFKMHGQiQtFR
Mt SĜHGFKi]HOR D FHOê MHMt SUĤEČK 0RåQi E\FK VQDG þWČQiĜĤP GRSRUXþLO EUiW
s UH]HUYRXQČNWHUiY\MiGĜHQtD WDN\E\FK MLPSRUDGLOSĜHþtVWVLNQLK\HNRQRPĤNWHĜt
jsou v SXEOLNDFL]PLĖRYiQL 
 
  





SR]GČMLY ýHVNX, D]MLVWLWMDNpSUREOpP\Y REODVWLHNRQRPLFNpDSUiYQtSĜLQHVOD'iOH
MVHP FKWČO SRXNi]DW QD NRQNUpWQt SĜtSDG\ ]QHXåLWt GČUDYêFK ]iNRQĤ D SDVLYLW\
VWiWQtFKRUJiQĤ DNWpU\NXSyQRYpSULYDWL]DFH 
1HMGĜtYHMVHPVH]DPČĜLOQDSRSLVQRYČY]QLNOpVLWXDFHSRSiGX UHåLPX1DWRMVHP
QDYi]DO UĤ]QêPL WHRULHPL MDNPRKOLSROLWLFLDHNRQRPRYpSRVWXSRYDWD MDNE\O\ W\WR
WHRULHYHVKRGČV SR]GČMãt UHDOLWRX 0RåQRVWtPČOL YtFHDOHEXćQHE\O\ YKRGQpSUR 
QDãLYêFKR]tVLWXDFLQHERQHE\O\RYČĜHQ\SUD[t7RE\O WDNpSĜtNODGQDãtFHVW\WHG\
UR]KRGQXWtSĜHYpVWYČWãLQXPDMHWNXY UiPFLNXSyQRYpSULYDWL]DFH  
1iVOHGQČ Msem rozebral MHGQRWOLYp Ii]HSULYDWL]DFHD] WRKRSĜHãHOQDQHMGĤOHåLWČMãt
þiVWSUiFH± onu NXSyQRYRXSULYDWL]DFL7DVHMHYtMDNRQHMYČWãtNiPHQ~UD]XFHOpKR
procHVX WUDQVIRUPDFH 3ĜHVWRåH SRGOH YêURNĤ VRXGĤ VH PĤåH ]GiW åH PDQDåHĜL
SRGQLNĤD MLQp]DLQWHUHVRYiQpRVRE\QHSĤVRELOLåiGQRXãNRGX UR]ERU\ MHGQRWOLYêFK
SĜtSDGĤDYêSRYČGLQČNWHUêFKVSROXSUDFRYQtNĤWČFKWROLGtKRYRĜtRSDþQČ 
'UXKi YČF MH åH ]iNRQ\ N priYDWL]DFL QHE\O\ SĜLSUDYHQ\ V GRVWDWHþQêP SĜHGVWLKHP
WDNåH VH YČWãLQD WXQHORYiQt SHQČ] ] QRYČ VRXNURPêFK ILUHP D EDQN RGHKUiYDOD
YODVWQČ SRGOH ]iNRQD $UFKLWHNWL NXSyQRYp SULYDWL]DFH SRStUDMt RSRåGČQt ]iNRQĤ D
MDNpNROLY SRFK\EHQt QD MHMLFK VWUDQČ 3ĜL QDKOpGQXWt GR SR]DGt SĜtSDGĤ D Y]KOHGHP
k MHMLFKVW\NĤPV SRGH]ĜHOêPLRVREDPLO]HDOHMHQWČåNRXYČĜLWåHVHYãHRGHKUiYDOR
v duchu fair-SOD\DåHQLNGRQHE\O]YêKRGĖRYiQ 
9êVOHGHNSURFHVX MHSURWRUR]SRUXSOQê1D MHGQpVWUDQČ VHSRGDĜLORSRORåLW]iNODG\
svobRGQpKRWUKXDVRXNURPpKRYODVWQLFWYt]DYHOPLNUiWNRXGREX DQDãH]HPČVHWDN
PRKOD]DSRMLWGRREFKRGRYiQtV RVWDWQtPLNDSLWDOLVWLFNêPLVWiW\1DGUXKpVWUDQČ ne 
YãHFKQ\SULYDWL]DþQtSURMHNW\SĜLQHVO\WRFRVHRGQLFKRþHNiYDOR WHG\]HIHNWLYQČQt
KRVSRGDĜHQtSRGQLNĤRSURWLGREČNG\YãHFKQ\YODVWQLOVWiW 
V SRVOHGQt þiVWL MVHP QDE\Wp YČGRPRVWL DSOLNRYDO v praxi. Byl veden rozhovor 
s þORYČNHP NWHUê QD NXSyQRYp SULYDWL]DFL SRPČUQČ VOXãQČ Y\GČODO SĜHVWR ML DOH
KRGQRWtYHOPLQHJDWLYQČQHERĢþiVWSRGQLNĤGRNWHUêFKYORåLODNFLHE\ODY\NUDGHQD
=HMPpQDãORR MHKR EêYDOpKR ]DPČVWQDYDWHOH ± firmu Tatra. Respondent v podniku 
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toWLå SUDFRYDO SĜHV  OHW D NYĤOL QHSĜt]QLYpPX GRSDGX SULYDWL]DFH QD VWDY\
]DPČVWQDQFĤPXVHOEêW QDNRQHFSURSXãWČQ3RGOH MHKRVORYE\OD LQYHVWLFHNXSyQĤ
GR7DWU\YHOPLQHYêKRGQiDnikdo z MHKR]QiPêFKQDQLQHY\GČODO7RMHWDN\GĤYRG
SURþVLQHVH] tohotRREGREtSRFLWåHVHQHMHGQDORIpURYČ 
7YRUED WpWR EDNDOiĜVNp SUiFHE\OD YHOPL ]DMtPDYi D SĜLQHVODPL VSRXVWX GHWDLOQtFK
SR]QDWNĤRSURFHVXNWHUê MVHPVLFH]QDODOHQLNG\SĜHGWtP MVHPVH MtPQH]DREtUDO
takto do hloubky.  
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Dialog o transformaci s 0DUNHP /RXåNHP ,Q Cep ± centrum pro ekonomiku a 
















DIK ± GUåLWHOLQYHVWLþQtFKNXSyQĤ 
FNM ± )RQGQiURGQtKRPDMHWNX 
HCC ± Harvard Capital and Consulting 
IPB ± ,QYHVWLþQtSRãWRYQtEDQND 
IPF ± ,QYHVWLþQtSULYDWL]DþQtIRQG 
.6ý± .RPXQLVWLFNiVWUDQDýHVNRVORYHQVND 
MUS ± 0RVWHFNiXKHOQiVSROHþQRVW 
NDR ± 1ČPHFNiGHPRNUDWLFNiUHSXEOLND 
OKD ± Ostravsko-NDUYLQVNpGRO\ 
OPK ± ONUHVQtSULYDWL]DþQtNRPLVH 
PPF ± 3UYQtSULYDWL]DþQtIRQG 
RVHP ± 5DGDY]iMHPQpKRVSRGiĜVNpSRPRFL 
SAB ± South African Breweries 
SRN ± 6SRONRYiUHSXEOLND1ČPHFNR 
STB ± 6WiWQtEH]SHþQRVW 
USA ± 8QLWHG6WDWHVRI$PHULFD6SRMHQpVWiW\DPHULFNp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